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C.P.R.  PLANS  BIG 
EXPENDITURES  IN 
EASTERN  CANADA 


I  At  the  Lookout  | 

LABOR  TROUBLES 
AGAIN  THREATEN 
OUTPUT  OF  STEEL 


Lewis  •  More  Immediate  Men¬ 
ace  to  American  Prosperity 
Than  Stalin 

RECONVERSION  WORRIES 

Strike  in  Bituminous  Coal  Fields 
Would  Soon  Affect  Steel 
Mills  —  Wage  Increases  Al¬ 
ready  Agreed  to  a  Factor  in 
Price  Structure 

WHILE  the  news  from  the 
U.N.O.  Conference  blows  hot  and 
cold,  reflecting  the  rather  heavy- 
handed  diplomacy  of  the  Russian 
delegates,  indications  are  lacking 
that  business  feels  that  a  world 
crisis  is  at  hand.  The  Iranian  is¬ 
sue  is  one  more  important  in  es¬ 
tablishing  policy  and  procedure 
within  the  Conference  at  Hunter 
College  than  in  deciding  the  fu¬ 
ture  of  Europe.  Of  greater  im¬ 
portance  in  its  bearing  on  econo¬ 
mic  conditions  on  this  continent  in 
the  early  future  is  the  threat  of 
another  big  strike  which  may 
again  disrupt  steel  production  and 
further  retard  industrial  reconver¬ 
sion. 


Refunding  Operation 

By  B.C.  Telephone  Co. 

W.  C.  Pltfield  &  Company,  Lim¬ 
ited  announces  private  sale  of  a 
new  issue  of  $16,500,000.  British 
Columbia  Telephone  Company  3?4 
percent  1st  mortgage  25-year  bonds, 
series  A.  The  bonds  are  dated 
March  1st  1946  and  mature  March 
1st  1971. 

Purpose  of  the  new  issue  is  to 
provide  funds  for  the  redemption 
of  the  company  8  presently  out¬ 
standing  $14,000,000.  let  mortgage 
bonds  due  1961  and  for  other  cor¬ 
porate  purposes.  The  4  %  bonds 

are  being  called  for  redemption  on 
June  1st  at  107.50  and  accrued  in¬ 
terest. 


NET  EARNINGS  OF 
DOMINION  STEEL  “ 

&  _  three  prairie  provinces  .as  well  as 

P||A|  ||A|IDf  ||  |\  British  Columbia,  have  announced 
budgets  unprecedented  in  size,  all 
introduced  with  exuberant  opti- 

-  mism,  remindful  of  the  subdivision 

Reports  $1.20  a  Share  On  “A”  period  in  the  earlier  days  of  the 
e.  I  r  a  •  i  rr  West.  They  are,  of  course,  the 

Stock  For  1945  Against  55  imdircLs  of  the  new  era  of 


HUGE  BUDGETS  IN 
THE  WEST  CAUSE 
SOME  CRITICISM 


Planned  Expenditures  of  All 
Four  Provinces  Are  on  an 
Unprecedented  Scale 

B.C.  PLANS  AMBITIOUS 

Budgetting  for  $77  Million, 
Saskatchewan  Figure  of  $52,- 
741,595  Under  Fire  in  Prov¬ 


en  I  f  a  •  1  tf!  west.  They  are,  of  course,  the 

Stock  For  1945  Against  55  budgets  of  the  new  era  of 

Cents  In  1944  peace,  and  westerners  are  making 

■  due  allowances  for  that. 

POSITION  STRENGTHENED  ZVX 

'  —  in  size.  None  of  them  reach  the 

Annual  report  of  Dominion  Steel  million  mark.  In  two  of  them,  Ma- 
Coal  Corporation  Ltd.  for  year  nitoba  and  Saskatchewan,  the 


-  Higher  Coal  Costs 

Total  of  $15,750,000  Will  In-  Can  be  Expected 

elude  $3  Million  on  Lines  It  seems  doubtful  at  this  stage 

Out  of  Montreal  whether  John  L.  Lewis,  the  spec- 

_  tacular  leader  of  the  United  Mine 

IMPROVE  GLEN  YARDS  can  be  appeased  in  the 

demands  which  he  has  made  on 

~  behalf  of  the  soft  coal  miners  with- 

The  Canadian  Pacific  Railway  .....  m.. 

,  ...  ,  .-rn  nnn  O'!*'  ^  ot  strength.  The  oper- 

plans  expenditures  of  $lo,( 50,000  ,  ,  ,  , 

In  Eastern  Canada  this  year,  ac- 

cording  to  an  announcement  by  E.  ^  ‘"- 

D.  Cotterell,  vice-president  of  east-  crease  equivalent  to  IS^c  an  hour. 


ern  lines.  Of  this  total  more  than  That  is  in  keeping  with  the  pattern 
$3,000,000  will  be  spent  on  lines  established  in  the  settlement  of 

Jsv’-fnnf  /"iT  the  U.S.  Steel,  General  Motors  and 

$573,000  of  it  earmarked  for  the  .  .... 


&  Coal  Corporation  Ltd.  for  year  nitoba  and  Saskatchewan,  the  fY/Vn  IfAbfTlII 

to  December  21st,  1945,  reveals  a  population  figures  are  receding,  ac-  PllK  NK  X  I  IVIIIN  I  H 

marked  improvement  over  that  for  cording  to  the  1941  census.  In  the  *  Vll  illJixA  ITIVli  Ill 

preceding  year  both  in  earnings  re-  new  mechanized  age  to  come  it  _ 

suits  and  in  balance  sheet  position,  would  appear  also  that  the  work  on  _  .  ,  „  ,  _ 

Net  earnings  after  all  charges  were  the  land  can  be  done  by  fewer  rayments  of  $Z0,- 

more  than  double  those  for  1944,  people.  320,000  by  Canadian  Compan- 

being  equal  to  $1.20  a  share  on  Between  the  smallest  of  the  west-  Jeg  to  be  uo  6%  n  c. 

outstanding  “B”  stock  of  corpora-  ern  provinces  (Manitoba)  and  the 
tion  as  compared  with  55  cents  a  largest  (Saskatchewan)  there  is  a 

share.  Net  working  capital  posl-  difference  of  less  than  100,000  in  FOUR  MONTH  GAIN 

tion  shows  a  healthy  Improvement  population,  but  a  vastly  greater  dis-  , - 

as  does  cash  position.  parity  is  shown  in  the  size  of  the  Consistent  monthly  increases  in 

Report  recalls  the  fact  that,  since  respective  budgets.  Westerners  dividend  payments  by  Canadian 
end  of  year  under  review,  the  614  can  only  guess  about  the  basis  of  corporations  as  compared  with 
per  cent,  income  bonds  totalling  the  optimism  revealed  by  the  dif-  same  months  of  previous  year, 
$4,408,000  were  redeemed  and  re-  ferent  provincial  treasurers,  but  which  have  been  shown  in  recent 
placed  by  an  issue  of  $4  millions  most  of  them  have  no  delusions  months,  will  continue  into  the  corn- 
first  mortgage  314’s  of  which  $2.-  about  the  oppressive  phases  of  the  ing  month  according  to  an  estimate 
250,000  will  mature  in  equal  an-  taxation  which  must  inevitably  fol-  prepared  by  The  Financial  Times, 
nual  instalments  over  the  next  ten  low.  Estimated  distributions  for  mouth 

years  and  the  balance  in  1961.  Ex]>eni1i(urv  By  Provinces  of  April  are  approximately  $20,- 

Operating  profit  for  1945,  in-  gy  provinces  the  monies  to  be  320,000  which  will  compare  with 

eluding  $2, ..78, -47  of  miscellaneous  .jpent  by  the  different  western  estimated  total  ot  $19.075,(t00 
income  and  government  assistance,  provinces  in  the  next  fiscal  year  for  April  1945.  This  indicates  an 
amounted  to  $4.-10,647  This  in-  follows;  expansion  in  corporate  dividends 

dlcates  an  increase  of  about  $133,-  Manitoba  .  $19,976,877  for  next  montli  over  those  for  same 

500  over  1944  figure  which,  how-  Saskatchewan  ..  52.741,595  month  last  year  of  $1,250,000,  or 

ever  was  after  income  and  e.p.  tax  Alberta  .  32.931,325  approximately  6 ’'i  per  cent. 

provision.  Depreciation  write-off  British  Columbia  77,000,000  Uor  first  3  months  of  this  year 


Quebec  Central  Railway. 


other  strikes,  and  is  in  keeping 


In  the  Maritimes  the  program  also  with  Government  policy  as  in- 
Includes  $560,000  which  the  Do-  dicated  by  President  Truman, 
minion  Atlantic  Railway,  a  sub-  However,  Mr.  Lewis  proposes  to 
sidiary  of  the  Canadian  PaciiTc  in  ^  .v  .  , 

Nova  Scotia,  will  spend  on  its  lines,  400,000  men  off  their  coal 

Mr.  Cotterell  said,  and  $1,850,000  mining  Jobs  unless  he  gains  other 
for  New  Brunswick  and  Northern  concessions.  Including  the  radical  I 

Maine  between  Megantlc,  Que.,  and  _ ,  »  „  I 

saint  John,  N.B.,  and  on  lines  run-  Proposal  of  a  royalty  on  each  ton 


dlcates  an  increase  of  about  $133,-  Manitoba  .  $19,976,877  for  next  montli  over  those  for  same 

500  over  1944  figure  which,  how-  Saskatchewan  ..  52.741,595  month  last  year  of  $1,250,000,  or 

ever  was  after  income  and  c.p.  tax  Alberta  .  S2. 931, 325  approximately  6  per  cent, 

provision.  Depreciation  write-off  British  Columbia  77,000,000  Por  first  3  months  of  this  year 

fiTv  at  $1.-  Many  explanations-  have  been  Tlie  Financial  Times  esimate  indi- 

847.963;  income  and  e.p.  taxes  ah-  jjjygn  by  the  governments  of  the  cated  aggregate  dividend  paymeiitj 

provinces  regarding  their  respect-  of  $78,330,000  and  an  increase 
m^erateiy  lower  at  $3bJ,63o;  British  Columbia  which  over  corresponding  period  of  1945 

fTn e  ^  budgeting  for  nearly  four  times  of  about  $5,850,000  or  8  per  cent. 

000  lower  at  $12 1, 615.  Net  earn-  amount  which  Manitoba  is  Figures  for  April  bring  estimated 

Ings  after  all  charges  and  appro-  to  spend,  has  impressive  total  for  first  four  months  of  this 

‘/’i  i  surpluses  which  were  care-  jear  to  $98,650,000  as  compared 

000  at  $1,-49, -13  and  accumulated  ,  fuHy  accumulated  during  the  war.  with  $91,600,000  for  same  period 

surplus  i  creMCd  by  latter  figure,  |  many  services  and  public  of  last  year,  indicating  an  increase 

stoc^  at  $9,3-2,987  at  end  of  year,  i  works  were  postponed  during  the  of  $7,050,000,  or  7.7  per  cent. 


Profit  and  loss  figures  for  past  2  period.  In  British  Columbia,  Disbursements 


years  compare  as  follows: 


ning  into  McAdam,  N.B. 


of  coal  mined  to  finance  a  health 


Installation  of  automatic  signals  and  welfare  fund  for  the  workers, 
between  Smiths  Falls  and  Chalk  ~  i  »••• 

River  makes  up  a  major  part  of  the  *  ying-up  dteel  Mills 
$1,720,000  which  will  be  spent  in  Threat  to  Reconversion 
Eastern  Ontario  on  lines  radiating 

from  Smiths  Falls.  In  Northern  forecast  that  the  tylng-up 

Ontario  $3,000,000  will  be  required  of  bituminous  coal  production 
for  improvements  to  roadbed  and  -which  goes  largely  into  the  pro- 


♦Oper.  profit  . 

Deprrcinlioii  . 

Inc.  E.P.  Tax  proy. 

liond  interest  . 

Loan  interest  . 


Net  profit  . . . 
Prev.  surp.  adj. 


oiiuws.  gg  elsewhere,  the  general  picture  which  financed  publicly  only  dur- 

clarified  following  the  com-  ing  the  la.st  year  and  payments  on 

Dominion-provincial  confer-  new  securities  arising  from  recent 

4.210.1)47  x4, 077.1.58  ence.  changes  in  corporate  capital  struc- 

1,847,96.1  2,772,01.")  AffiHiLs  Federal  Relations  litres  continue  to  play  an  important 
fiTOOTi  situation  a.s  regards  the  huge  Part  in  comparison  of  dividend 

I27,fii5  i.T8,49;t  budget  in  Brlti.sh  Columbia  has  distributions.  Inauguration  or  re- 

- ! —  - ! —  supplied  some  misgivings  to  other  sumpticn  of  dividends  by  estab- 

1.249,213  .57.5,.30.")  provinces  in  the  west.  Thus  the  lished  companies  and  increases  in 


rail,  and  special  projects. 


8,07.1,774  7.4ti8, 109  Winnipeg  Free  Pre.ss  observ'es: 
9,322,987  8  073  774  "Mr.  Hart's  final  attitude 


duction  of  steel  in  the  big  Ameri- 


Another  $3,103,000  has  been  .  ,  »  „ 

earmarked  for  the  Toronto  area  and  ®^®®^  mills,  would  force  some 
lines  in  the  Bruce  Peninsula,  and  plants  to  close  within  ten  days,  and 
the  amount  to  be  spent  in  Western  would  very  seriously  interfere  with 
Ontario  is  $1,072,000  for  lines  be-  ,, 

tween  Toronto  and  Windsor  and  national  output  m  a  matter  of 
those  radiating  from  Guelph  June-  three  weeks.  Whether  a  substan- 


"Mr.  Hart's  final  attitude  to- 1  becoming  factors  of  increasing  im 
wards  the  new  Dominion  proposals  |  ;>ortance. 

will  certainly  be  affected  by  his  Among  increases  in  dividend 


tion,  Woodstock  and  Zorra. 


tlal  increase  in  the  cost  of  produc- 


Induded  in  the  appropriations  hng  bituminous  coal  would  be  fol-  over  $2.5  million  to  $23,952,006’ 


than  j  ^  ^  ^  j^y^her  increase  in  the 
$671,000  for  new  construction  and  .  , 

rebuilding  at  Montreal's  Glen  Yards  price  of  steel  appears  at  this  stage 
to  improve  the  passenger  car  facili-  to  be  of  secondary  Importance  to 
ties  there,  as  well  as  $676,700  interference  with  production.  Still, 

which  has  been  earmarked  for  im-  ,  n _ 

provement  of  track,  roadbed  and  ^‘om  the  longer  viewpoint,  these 
laying  of  new-  steel  on  lines  running  continued  increases  in  the  cost 
into  Montreal.  ej  materials  and  manufacture  is 

A  major  item  of  $490,000  for  bound  to  have  their  effect  in  cur- 
moro  than  70  miles  of  new  rail  is  .  ...  j  .•  •  i  , 

part  of  the  total  for  lines  in  the  production  m  relation  to 


_  * — 1943  iiirludrs  miM.  income  «tid  Will  certainly  be  affected  by  his  Among  increases  in  dividend 
Govt,  assistance  of  82,278,247.  1941  fig-  new  budget,  for  its  gigantic  spend-  payments  for  the  coming  month, 
se'parate^y.  provision,  a— Not  stated  j„g  programme  forces  him  to  seek  largest  will  bo  on  shares  of  Cana- 
t-  u  I  i?  maximum  revenues  from  every  pos-  dian  Industries.  $153,994  on  “A” 

«o  K  g  Capital  Jiivpantis  sible  source  and  will  certainly  im-  stock  and  $21,042  on  “B"  stock; 

Balance  sheet  reveals  net  work-  pel  him  to  demand  from  the  federal  otiier  increases  slated  for  month 
ing  capital  of  $20,497,221,  up  about  government  the  largest  grants  he  .are  as  follows. — National  Steel 
$1,475,000  during  year  under  re-  can  get,  if  he  is  to  surrender  pro-  Car,  $57,656;  Building  Products, 
view.  Current  assets  declined  by  vincial  income  taxes.  The  new  $18,339;  CoTonial  Airlines,  $30.- 
over  $2.5  million  to  $23,952,006,  budget,  in  fact,  cannot  be  regarded  000;  Can.  General  investments, 
while  current  liabilities  were  re-  as  helpful  in  a  Dominion-provincial  extra,  $24,041;  Can.  Foreign  in¬ 
duced  by  more  than  $4  million  to  settlement  and  it  may  be  deliberate-  vestments,  $18,354;  Beil  Telephone 
$3,454,785.  ly  calculated  to  demonstrate  to  the  (arising  from  increase  in  stock 


to  be  of  secondary  importance  to  ^  Among  individual  balance  sheet  Dominion  that  British  Columbia  outstanding)  $14,780;  Ottawa  El- 
interference  with  production.  Still,  items,  cash  is  up  about  $600,000  at  needs  more  money  than  the  Domin-  ectric,  $10,559;  Canadian  Canners, 
from  the  longer  viewpoint,  these  c nn® I®"  Pi'esent  prepared  to  give  810,334  on  common  and  $7,215  on 


$4,590,000  higher  at  $6,699,611.  lit  in  the  form  of  grants. 


(Continued  on  Page  12) 


(Continued  on  Page  8) 


Quebec  district  while  $53,000  will  purchasing  power,  when  once  the 
be  spent  for  rail  welding  and  $34,-  war-created  surpluses  of  money  in 
700  for  reballasting  to  make  for  the  public  have  been 

smoother  riding.  In  the  fight  .  . 

against  weeds  $20,000  has  been  absorbed.  The  more  cautious  at- 
marked  for  chemicals  to  be  used  on  titude  on  the  part  of  Investors  re- 


World-Shaping  Developments,  But 
Not  On  Ottawa’s  Parliament  Hill 

Second  Parliamentary  Session  Has  Gone  Compara¬ 
tively  Dull  With  Little  of  Public  Importance  or 
Political  Significance  in  Sight  —  Opposition  Will 
Probably  Adopt  Tactics  of  “Holding  Punches”  for 
the  “Next  Round” 

BT  TEMPUS 

Ottawa  —  This,  the  second  session  of  the  20th  parliament,  looks 
like  a  dull  session  from  now  on.  1  -well  remember  the  second  session 
ot  the  19th  parliament,  back  in  1941.  The  Commons  that  year  con¬ 
vened  late,  adjourned  early,  and  little  of  real  moment  happened. 
Psychologically,  the  second  session  should  be  dull.  The  Opposition 
is  still  dispirited,  apathetic.  Election  looks  a  long  way  off.  The  first 
session  after  the  election,  you  can  have  a  few  post  mortems,  you  can 
discuss  what  might  have  been.  There  are  some  scores  to  settle.  The 
new  M.P.’s  who  feel  themselves  to  be  Bully  Boys  go  out  and  charge 
the  enemy  with  chins  stuck  out.  But  in  the  second  sederunt,  the 
pep’s  all  gone  from  the  Opposition. 

If  John  Bracken  and  his  party  have  big  hopes,  it  must  be  in  the 
third  session.  Except  for  the  1925-1926  elections,  there  is  no  record 
of  a  parliament  lasting  even  so  short  a  time  as  three  years,  except 
when  Laurier  went  to  the  country  on  reciprocity  in  1911  after  his 
successful  1908  mandate.  What  I  am  trying  to  line  up  is  evidence 
to  show  that  Oppositions  do  not  even  dare  to  hope  till  after  the  third 
session  begins.  Psychologically,  we  should  have  dull  days  ahead. 

I  have  scratched  my  head  fill 
BI\C  A  r*  A  TU  **'®  s'*'"®''®  com®,  trying  to  think 
1/1 YII/I4I1I/1J  AllAlrl  issues  that  may  tear 

us  apart. 

mUU  IIir'OirD  ^  cannot  see  that  housing  will 

DJj  UlyllljjY  rocl®  us.  True,  many  people  are 
sore  about  the  housing  situation. 

DAD  AI17VT  UAATTII  ^  ®u’'®’  55-hen  and  if 

rllK  llriA  I  Iflllll  I  H  the  government  tells  the  whole 

XVlXIlUiXA  ITIVIYIII  story  of  housing,  it  will  b' shown 

-  as  nobody’s  fault.  Supplies  are 

short.  Skilled  labor  is  very 
I  scarce.  I  just  learned  that  the 

320,000  by  Canadian  Compan-  average  age  of  carpenters  in  Ca- 
ies  to  be  up  6%  p.C.  nada  is  over  50,  ot  bricklayers, 

_____  over  60!  There  are  few  skilled 

cm  ID  MriKiTU  /-AIM  hands,  plenty  of  green  ones,  in 

rUUK  MUniM  ixAllN  any  event,  soldiers  are  spending 

- -  their  gratuities,  they  are  looking 

Consistent  monthly  increases  in  around.  We  are  going  through 
iividend  payments  by  Canadian  an  era  of  mental  reconstruction, 
lorporations  as  compared  with  This  means  that  we  can't  get 
;ame  months  of  previous  year,  functioning  efficiently.  With- 
vliich  have  been  sliowu  in  recent  out  laboring  the  point  too  much, 
nonths,  will  coutinue  into  the  com-  most  of  our  housing  trouliles 
ng  montli  according  to  an  estimate  should  be  behind  us  liy  December 
rrepared  by  The  Financial  Times.  31,  1946,  and  it  doesn't  seem  to 
listiraated  distributions  for  mouth  me  that  the  housing  will  l,e  an 
)f  April  are  approximately  $20,-  issue  to  split  parliament  and  the 
!20,000  which  will  compare  with  country  wide  open,  this  session, 
in  estimated  total  ot  $19.()75,(t00  •  •  4$ 

or  April  1945.  This  indicates  an  I  cannot  imagine  people  get- 
>xpanslon  in  corporate  dividends  ting  too  steamed  up  over  citizen- 
or  next  montli  over  those  for  saice  ship.  Long  over-due,  we  should 
nonth  last  year  of  $1,250,000,  or  have  had  our  own  nationality 
ipproxiinately  6 ’i  per  cent.  ages  ago.  We'll  get  it.  without 

For  first  3  months  of  this  year  trouble.  The  flag  question  will 
riie  Financial  Times  esimate  indi-  bother  no  one  unduly.  Ontario 
ated  aggregate  dividend  paymeiitj  Progre.ssive  Conservatives  will 
If  $78,330,000  and  an  ‘  increase  say  that  the  old  Union  Jack  is 
iver  corresponding  period  of  1945  800<1  enough  for  them,  and  a  few 

If  about  $5,850,000  or  8  per  cent,  extremists  from  Quebec  will  want 
■■•igures  for  April  bring  estimated  to  abolish  the  Jack  in  the  flag 
otal  for  first  four  months  of  this  altogether.  We  can  expect  to 
•ear  to  $98,650,000  as  compared  ®t>d  uP  5vith  the  red  ensign, 
vith  .$91,600,000  for  same  period  ^ivhich  has  been  our  unofficial 
if  last  year,  indicating  an  increase  y®ars  anyway.  It  floats 

if  $7,050,00(1,  or  7.7  per  cent.  “t'®®  Parliament  all  the  time  now. 

Disbursements  by  companies  ^  ®®®  some  other 

vliich  financed  publicly  only  dur-  Puhlic  buildings, 
iig  the  last  year  and  payments  on  ^  national  anthem,  there 

lew  securities  arising  from  recent  ^  ^  m 

hanges  in  corporate  capital  struc-  Can^^ns  who  will  refuse 

tires  continue  to  play  an  important  f  ®  Cana<ia,  and  who  will 
art  in  comparison  of  dit  idend  ??  t®asting  the  king  But 

istribiitlons.  Inauguration  or  re-  ®^*hem  question  can  be  set- 

umpticn  of  dividends  by  estab-  *  “  ^“®  ®®®^*’®- 

shed  companies  and  increases  in  _.  *  ^  , 

ate  of  distribution  are.  however, 

ecoming  factors  of  increasing  im  "k' 

ortance'  ^®^‘’  ®  strong  effort  will  be 

Among  increases  in  dividend 
ayments  for  the  coming  month,  Th  f  V*,  ,  ' 

irgest  will  be  on  shares  of  Cana:  tha^the  price  struc  ure  will  be 
44AM  strained,  and  that  ii  we  don  t 
I  •  pay  higher  subsidies— and  there- 
nt.  “i""*  fore  higher  taxation-we  shall 

tber  increases  slated  for  month  rampant  inflation. 

Z  8^7  *  I  ®0UI<1  SO  into  the  govern- 

policy  of  holding  the  line 
48  339;  CoTon.al  Airlines  $30.-  _  and  there  is  much  to  be  said 

’  Investments,  moment.  I 

lira,  $..4,  4L  Can.  Tt^eign  in-  jagj,  ,()ant  to  mention  that  in  my 
jstiuents,  ,  18,.)54;  Beil  Telephone  opinion  John  Bracken  does  hini- 
ansing  troni  increase  in  stock  ggjj  and  the  country  no  good  liy 
itstanding)  $14, <80;  Ottawa  El-  asking  for  a  higher  wheat  price, 
f^*'roadian  Canners,  when  you  consider  all  tlic  con- 
[(  ’334  on  common  and  $7,- I  j  on  sequences  to  the  national  econ- 
id  preferred;  Victoria  Trust,  $10,-  omy.  As  I  see  it,  we  liecoine 
(Continued  on  Page  7)  wheat  gamlilers,  instead  of  bal- 

ancing  our  economy;  we  delilier- 

I^™**™**"***^^^****  ately  slain  the  door  on  exports  to 

Britain  such  as  bacon  and  butter 
in  markets  so  indifferent  to  us 
before  the  war,  so  friendly  to  us 


expansion  in  corporate  dividends 
for  next  montli  over  those  for  same 
month  last  year  of  $1,250,000,  or 
approximately  6  ’-i  per  cent. 

For  first  3  months  of  this  year 


companies 


rate  of  distribution  are.  however. 


(arising  from  increase  in  stock 


2nd  preferred;  Victoria  Trust,  $10,- 
(Continued  on  Page  7) 


STEEL  OF  CANADA 
HEAD  CALLS  FOR 
PRICE  REVISION 


roadbeds.  Another  $79,000  will  be.  cently,  and  the  check  on  rising  I 
spent  on  tie-plates  and  rail  anchors.  .  .  ,  j  ,  ...  u 

_ _ prices  for  industrial  securities,  has 

jn  4  A  1%T  indicated  apprehension  as  to  what 

liAKPIlrKliJ  ilAln  results  will  be  in  terms  of  net  pro¬ 
fits  and  dividends. 

ALUMINIUM  LTD. 

Big  Factor  in  Canada 

Net  for  1945  Reported  Equal  to 

IXBI  IWI  Asrw  F  I  ABU  AU  ^igturbances  in  this  country  or  re- 

$15.22  a  Share  as  Against  newed  restrictions  on  imported 
$14.47  a  Share  steel  supplies,  the  prospects  are  for 

-  continued  prosperity  for  Canadians 

Aluminium  Limited  reports  194  5  generally.  In  this  connection  a 
consolidated  profit  of  $11,809  843  important  factor  for  the  time 

equivalent  after  preferred  divl-  /  . 

dends  to  $15.22  per  share  on  744.-  being  is  the  practically  unlimited 
410  comm.on  shares  outstanding,  as  demand  for  agricultural  products 
compared  with  $11,250,977  or  $14.-  of  all  kinds.  Agricultural  Minis- 


EARNINGS  GAIN 
ALUMINIUM  LTD. 

Net  for  1945  Reported  Equal  to 
$15.22  a  Share  as  Against 
$14.47  a  Share 


47  per  share  adjusted  profit  for 
1944. 


ter  Gardiner  and  Opposition  Lead- 


This  profit  is  after  provision  of  ®>^  bracken  and  the  factions  they 
$8,582,828  for  prolits  taxes  and.  represent  may  differ  as  to  the 
$5,691,280  for  normal  deprecia-  acreage  to  be  sown  to  wheat,  the 
tion  as  again.st  .adjusted  profits  most  efficient  methods  to  increase 
taxes  of  $10,943,746,  normal  de-  j  j  , 

predation  of  $6,911,133  and  special  "’eat  supplies  and  dairy  products, 
depreciation  in  respe.n  of  war  f.aci-  and  at  what  level,  if  any,  prices 


lities  of  $51,787,341  in  1944. 


should  be  fixed  or  controlled,  but 


As  of  December  31st,  1945,  net  dominating  factor  persists  that 
plant  was  carried  at  5t  13.1 562;  g^  ,ong  as  there  is  a  demand  for  all 
miscellaneous  assets,  $33.044,1J0;  ^ 

current  assets,  $109, 662,657,  in-  the  food  that  this  country  can  pro- 
eluding  $80,992,311  cash  and  mar-  duce,  there  need  hardly  be  any 
ketable  securities:  current  liabili-  jgars  but  that  prosperity  will  con- 
ties.  $21,186,992:  long-term  In-  ........ 

debtedne.ss,  $108,738,320;  miscel-  ti"”®-  01  course  it  is  for  those  In 

laneous  liabilities,  $7,798,528:  and  control  of  public  policy  to  exer- 


Diversif  ication — 

One  Hundred  and  Ninety  Securities 


United  Corporations  Limited  held  in  its  portfolio  at 
December  31st,  1945  a  diversified  list  of  one  hundred 
and  ninety  securities,  including  bonds,  preferred  and 
common  shares.  Aggregate  valuation  of  the 
Corporations*  investments  amounted  to  $14,473,726. 
We  offer  as  principals — 

United  Corporations  Limited 
Class  “B”  Shares 
Price:  At  the  market,  about  $27  per  sjiare 

Asset  value  of  the  Class  “B”  Shares  as  at  December 
3l8t,  1945  exceeded  $41  per  share.  Dividends  paid 
in  1945  amounted  to  68  cents  per  share  on  the 
Class  “B”  Shares  and  earnings  were  72  cents  per 
share. 

Mail  and  telephone  enquiries  receive 
prompt  attention. 


The  Wood  Gundy  Corporation, 


capital  and  surplus,  $118,102,509. 


Index  on  Back  Page 


I  else  their  good  judgment  to  see 
that  the  national  income  i.s  equit¬ 
ably  distributed,  just  as  it  is  their 

(Continued  on  Page  10) 


Winnipeg 
Ottawa 
London,  Eng. 


Limited 

MONTREAL 
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Hamilton  Kitchener 


Vancouver 
V^ictoria 
London,  Ont. 


now, 

«  ¥  ¥ 

I  suppose  there  will  be  some 
hot  fights  here  about  redistribu¬ 
tion.  But  actually  the  question 
is  academic,  and  touches  the 
average  voter  but  little.  For  ex¬ 
ample,  go  anywhere  and  discus.s 
conscription,  and  you  get  any¬ 
thing  but  indifference.  Go  any¬ 
where  and  talk  redistribution, 
and  nobody  win  know  what  you 
are  talking  about. 

There  is  a  good  suggestion,  to 
hold  off  till  the  Western  in-be¬ 
tween  census  Is  ^held.  They  hold 
one  every  five  *ypars,  and  since 
this  is  the  fifth  year  since  1941, 
they’ll  have  one  this  year.  The 
figures  may  show  that  the  West 
has  gained  back  what  it  had  lost 
before  1941.  That  being  the 
case,  they  may  not  lose  so  many 
seats.  It  naturally  annoys  On¬ 
tario  to  lose  seats  at  the  expense 
of  Quebec,  but  Quebec  has  multi¬ 
plied  faster.  They  also  had  a 
colonization  policy.  If  Ontario 
wants  to  develop  the  hinterland, 
it  too  may  induce  more  people 
to  come  to  the  province,  and 
thereby  swell  its  population  to 
warrant  higlicr  parliamentary 
representation  in  1951.  Right 
now  it  has  82  MP’s  to  Quebec’s 
always-fixed  65.  and  may  lose 
halt  a  dozen.  The  West  also  is 
scheduled  to  lose  memliers.  and 
hates  the  thought.  Therefore, 
If  the  matter  eould  be  delayed 
till  July  or  August,  and  if  in  the 
meantime,  the  West  could  get 
out  May  1  and  hustle  through 
its  census,  then  maybe  a  fairer 
job  of  redistribution  might  be 
made. 

¥  ¥ 

Now  there  are  many  other 
problems  coining  up.  But  this 
year,  Canada’s  issues  seem  like 
nursery  tiffs  compared  with  the 

((Continued  on  Pag©  7) 


Points  to  Effects  of  Ceilings  on 
Operations  as  Showm  in 
Latest  Report 

EARNINGS  ARE  OFF 

On  5  per  cent  Lower  Dollar 
Sales  Although  Ingot  Produc¬ 
tion  Well  Maintained  From 
Year  Before 

.Annual  report  of  The  Steel  Com¬ 
pany  of  Canada,  Ltd.,  for  year  end¬ 
ed  December  Slst,  1945,  shows  a 
contraction  in  net  earnings  as  com¬ 
pared  with  preceding  year.  This, 
report  points  out.  was  in  face  of  a 
decline  of  only  %  of  1  i>cr  cent  in 
ingot  production  during  year  and 
reflects  a  reduction  of  almost  5 
per  cent  in  dollar  sales,  arising  from 
cliange  in  type  of  products  manu¬ 
factured,  as  well  as  from  furtlier 
expansion  in  costs  with  selling 
prices  still  frozen. 

Net  earnings  of  company  applic¬ 
able  to  combined  preferred  and 
common  stocks  outstanding  were 
shown  at  equivalent  ot  $5.78  a 
share,  these  earnings  comparing 
with  $6.47  a  sliare  for  1944,  and 
$5.80  a  .sli.are  in  19  43.  Peak  earn¬ 
ings  were  in  1942,  when  net  was 
equal  to  $6.68  a  share,  wliich,  how¬ 
ever,  was  only  moderately  ahead 
of  1939  net  earnings  ot  $6.51  a 
share. 

Report  draws  attention  to  the 
fact  that  major  part  of  company's 
sales  are  being  made  today  at  prices 
prevailing  in  1939  or  previou.sly. 

Price  adjustments  in  the  United 
Kingdom,  .Australia  and  the  Uni¬ 
ted  States  are  referred  to  as  an 
argument  for  some  relief  being  ex¬ 
tended  to  the  Canadian  steel  indus¬ 
try. 

New  Mill  Operating 

Now  continuous  hot  ship-mill, 
went  into  operation  around  end  of 
last  year  and  results  are  stated  to 
have  been  statisfactory  although  in¬ 
sufficient  steel  so  far  has  been 
available  to  permit  of  maximum 
operations.  Company  is  proceeding 
with  further  plant  extensions  pre¬ 
viously  announced. 

Balance  slieet  reflects  capital  ex¬ 
penditures  on  plant  during  year 
under  review,  net  working  capital 
.sliowing  a  moderate  contraction 
witli  some  reduction  In  cash  assets 
as  compared  with  previous  years. 
Both  net  working  capital  and  cash 
position,  however,  remain  at  im¬ 
pressive  levels. 

Net  earnings  from  operations 
are  reported  at  $3,952,911  for  1945 
as  compared  with  $4,559,817  in 
1944  and,  although  Income  from 
investments  wa.s  up  at  $206,3  48 
from  $98,838,  net  earnings  applic¬ 
able  to  dividends  on  capital  stock 
were  down  almost  $500,000  at 
$4,159,259  as  compared  with  $4,- 
658,655.  Operating  earnings  were: 
after  $3,436,827  for  depreciation, 
down  from  $3,602,134  in  1944;  in¬ 
come  and  e.p.  taxes  of  $2,873,209. 
down  from  $3,429,339;  $302,472 

for  contribution  to  pension  fund; 
$14,000  for  directors’  fees;  $201.- 
067  for  executives’  remuneration: 
and  $9,347  for  legal  tees. 

After  payment  of  dividends  on 
two  classes  of  stock,  earned  surplus 
is  shown  up  at  $32,1  73,767  from 
$29,933,244.  In  addition,  balance 
sheet  shows  “other"  reserves 
amounting  to  $2,588,673;  refund¬ 
able  e.p.  tax  of  $922,259;  and  oper¬ 
ating  reserves  of  $3,378,409. 

AVorking  4'apital  Off 
Net  working  capital  is  sitown  at 
$26,065,959.  off  from  $27,136.46.3 
at  end  of  1  944.  rurrent  assets  and 
current  liabilities  botli  declined 
during  year,  former  to  $34,043.- 
363  from  $37,765,890  and  latter 
to  $7,977,404  from  $8,629,427. 

Cash  i.s  sliglitly  lower  at  $2,394.- 
639  from  $2,437,696  and  govern¬ 
ment  bond  holdings  and  other  In¬ 
vestments  down  at  $15,306,390 
from  $16,128,  903.  Receivables  are 
down  atxiut  $1.3  million  at  $.").947.- 
374  and  inventories  down  nearly 
(Continued  on  Page  10) 

NATr  BREWERIES 
SALES  UP  5  P.C. 


Demand  Still  Far  Exceeds  Sup¬ 
ply  —  Taxation  Rises;  By- 
Product  Sales  Help 

Sales  volume  of  National  Brew¬ 
eries  Limited  for  194  5  showed  a  5 
per  cent,  gain  over  preceding  year’s 
results,  Norman  J.  Dawes,  presi¬ 
dent,  told  shareholders  at  com¬ 
pany’s  annual  meeting.  He  conti¬ 
nued,  In  part,  as  follows: — - 

“In  every  one  of  our  markets  the 
demand  for  our  products  far  ex¬ 
ceeded  our  aliility  to  furnish  an 
adequate  supply.  This  increase  In 
volume  accounts  for  our  Increased 
earnings  as  shown  in  the  annual 
report.  Tho.se  earning.s  were  offset 
to  some  extent  by  increased  operat¬ 
ing  expenses.  In  this  respect  it  is 
interesting  to  note  the  trend  in 
taxation.  During  the  last  ten  year 
period  taxes  have  raised  the  whole¬ 
sale  price  of  beer  in  Montreal  from 
$1.45  to  $2.11  per  dozen  large 
liottles.  In  1935  tlie  total  taxes  per 
dozen  bottle  amounted  to  3  4c — 
today  they  are  $1.00. 

"Our  sales  for  1945  were  aug¬ 
mented  by  our  sales  of  by-products. 
Two  major  by-products  of  our  brew¬ 
ing  activities  arc  dried  grains  and 
dried  brewers’  yeast.  .After  the 
barley  malt  has  been  used  for  a 
brew  the  grains  are  dried  and  sold, 
ill  bags  or  bulk,  as  animal  feed. 
The  nutritional  value  is  very  high 
aud  the  demand  is  very  great,  par¬ 
ticularly  tor  teedins  dairy  cattle." 


V 
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HIGHER  EARNINGS 
ARE  REPORTED  BY 
CAN.  IRON  FOUND. 


Operating  Profits  Reduction 
Offset  by  Increase  in  Other 
Income  and  Tax  Cut 

$2.30  ON  COMMON 

Annual  report  of  Canada  Iron 
Foundries  Ltd.,  for  year  to  Decem¬ 
ber  SOtU,  1945,  sho'vs  a  sizeable 
reduction,  in  operating  profits  as 
compared  with  previous  year  large¬ 
ly  offset  by  a  considerable  expan¬ 
sion  In  other  income.  With  tax 
provision  naturally  reduced,  net 
earnings  for  year  under  review 
show  a  moderate  improvement, 
being  equal,  after  deduction  of 
preferred  dividends,  to  *$2.30  a 
.share  on  outstanding  common 
stock  (inclusive  of  refundable 
portion  of  e.p.  tax)  as  compared 
with  $1.74  a  share  on  same  basis 


Natural  Rubber  on  The 
Beaverdell 

Saint  John.  —  What  is  be¬ 
lieved  to  be  the  first  shipment 
of  natural  rubber  from  Singa¬ 
pore  since  VJ-Day  has  been 
unloaded,  here,  from  the  new 
C.P.It.  freighter  Beaverdell  to 
45  C.B.H.  freight  cars  tor 
shipment  to  Toronto  and  Sar¬ 
nia.  Restoring  the  r.ondon  to 
Canada  service  the  Beaverdell 
brought,  among  other  cargo, 
some  13,000  hales  of  rubber 
from  I.iverpool.  The  cargo 
also  included  some  much 
wanted  wool,  yarn  and  earth- 
ernwere. 


BIG  AERIAL  MAP 
JOB  FOR  ONTARIO 


COAL  REPORT  AT 
C.I.M.M.  ANNUAL 

Recently  Formed  Coal  Division 
Will  Consider  Result  of  Wide 

Investigations  i 


During  recent  winters  many 
I  Canadian  householders  have  realiz- 
I  ed  in  a  very  personal  way  that  coal 
is  our  most  important  mineral.  In 
the  annual  production  statistics  it 
falls  far  short  of  gold  in  value, 
and  copper  and  nickel  run  close  to 
it.  But  the  17,000.000  tons  of 

coal  reported  in  194  5  as  coming 
from  Canadian  collieries  is  literally 
a  necessity,  to  heat  our  houses  and 
to  keep  our  Industries  going, 
whereas  we  use  at  home  only  a 
very  small  part  of  our  metals  out¬ 
put  and  export  the  rest.  Our  own 
supplies  of  coal,  on  the  contrary, 
are  only  about  half  what  we  need. 


Appointed  Director 


M.  &  0.  PAPER  CO. 
i  EARNINGS  HIGHER 

On  Record  Sales  in  1945  Net 
Equal  to  $1.15  a  Share 
Against  83  cents 

Minnesota  &  Ontario  Paper  Co. 
i)i  annual  report  for  year  194  5 
shows  nets  sales  at  a  new  all-time 
record  of  $24,4  79,81  1  compared 
with  $23,770,244  in  tlie  previous 
year  with  operatiing  profit  also 
liigher  at  $2,771,500  compared  with 
$2,293,280.  After  all  cliarges,  in¬ 
cluding  income  and  Excess  Profits 
taxes  j)rovisiion  of  $865,000  com¬ 
pared  with  $917,404,  net  earnings 
were  sharply  higher  than  for  1944 
at  $1,549,042  equal  to  $1.15  a 
share  on  stock  as  compared  with 
$1,125,287,  equal  to  83  cents  a 
share. 

Canadian  production  of  news- 
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up 


•  working 
with 

Canadians 
in  every 
walk  of  life 
since  1817 


liter  utxiut  Liuii  u  c  CRONYN,  London,  Ont.,  Canadian  production  of  news- 

lend3,  to*  $2,30  a  arc  only  about  half  ^nat  ^6  ncen.  a  «  nriiit  inrrAn^prf  fmm  00‘>  tnns 

■standing  common  Tenders  Closed  for  Air  Survey  the  remainder  has  to  be  Im-  appointed  director  of  Common-  i3.i,5<)9  tong  while  U.*^  S.  opera- 
re  of  refundable  of  80  Million  Acres  of  For-  ported.  nrimo  im  International  Corporation,  tions  showed  gains  In  groundwood 

tax)  as  compared  .  ,  •  recognition  of  the  prime  im-  jg  ^iso  a  partner  In  Cronyn,  Pocock  specialty  papers,  kraft  paper,  sur- 

„»  ....  L,n^_~^Pro,u,c.  n,r.„^co..^.n^our  ,  n,„  pub  .U. 

lortion  of  e.p.  tax  Toronto-Tenders  on  one  of  the  1  and  Metallurgy  formed  recently  a  governor  of  Ridley  College,  and  a  ‘‘^VTnded  de^it  was 


Bank  of  Montreal 


for  1944.  -  '  the  Canadian  institute  of  Mining  - >  * - ;  . 

Refundable  portion  of  e.p.  tax  Toronto — Tenders  on  one  of  the  land  Metallurgy  formed  recently  a  govei  nor  of  Ridley  College,  and  ^ 
was  equal  to  12.7  cents  a  share  on  i  largest  aerial  survey  undertakings  separate  Co.al  Division  whose  mem-  member  of  Huron  College  council 
common  for  past  year  as  again.st  ever  planned  on  the  continent  have  hers  live  mainly  in  the  colliery  dis- _ _ _ 


r.erals  are  di.scusslng  their  own  ,  ,  ’  ,  / 

,.nv»i..„ior  Qff  .ive  tUn  rn..!  iHvi=in,i  ^ind  to  be  opened  there. 


Arvida  was  the  first  l)usine.ss  of  its  capital  of  $11,138,235.  At  the  end  'y  obtained  from  the  board. 


37  cents  a  share  for  1  944.  been  closed  by  the  Ontario  Depart-  trict.s  of  tne  Mariumes,  tne  piairic  Qg^^rd  Gauthier.  Inc.  and  moving  ments  from  $351, 

Reflecting  a  contraction  in  sales  ment  of  Lands  and  Forests.  ‘o  Quebec  City,  ho  operated  two  Total  current  asse.s  us  ot  jjoremi 

volume  of  company,  resulting  from  Providing  for  the  aerial  map-  the  annual  meeUng  of  the  Jmstltuie  electric  nppliance  31,  1945,  were  $1  5,129,457  a 

cancellation  of  war  contracts  and  ping  of  SO  million  acres  of  forest  n  Montreal  on  stores,  one  at  .Tonquierc  and  the  total  current  liahilities  were  $ 

also  adjustments  on  completed  areas  in  Ontario,  the  contract  cov-  other  at  Arvida,  I’.Q.  The  store  at  991.222,  indicating  net  worki 

munitions  contracts,  operating  pro-  ers  a  five-year  period.  Tenders,  'ue  uetais  and  tiie  ^  Arvida  was  the  first  l)usine.ss  of  its  capital  of  $11,138 

fils  for  1945,  at  $592,086.  were  it  is  understood,  have  been  receiv-  ^  kind  to  be  opened  there.  of  1944  current  i 

down  from  $766,723  for  previous  e<l  from  some  of  the  biggest  con-  ‘  Associated  with  Mr.  Gautliier  is  1  71.594  and  currt 

year.  Other  income,  however,  was  cerns  in  Canada,  the  United  States  receive  leporis  nom  coinmii-  ^  LeBon  who  as  Sales  Manager  '1S9..T01  iiidlcati 

up  at  $398,107  from  $286,469  and  and  Great  Britain  engaging  in  this  tf-ea  appointed  a  will  take  an  active  part  in  building  j  capital  of  $10,98: 

as  a  consequence,  gross  Income  type  of  work.  ?,?' up  the  sales  organization  of  the  The  report  to  s 

was  down  only  about  $6.3,000  at  Decision  to  map  Ontario  in  tliis  the  committees  have  studied  gen  conipanv.  I  cates  that  the  $6  i 

$990,194.  Income  and  e.p.  taxes  manner,  hy  granting  the  contract  f'ral  problems,  namely.  Laucation  — - ]  zatiou  and  expam 

were  about  $160,000  lower  at  to  a  private  concern  or  group  of  and  vocational  rralning,  Research,  j  i.  centlv  undertake] 

$212,000;  depreciation  write-off  concerns,  was  made  as  a  result  of  und  Legislation,  problem  who.se  February  Resulfs  Or  'satisfactorily.  Mr 

was  $13,000  higher  at  $10,054  and  the  vastne.ss  of  the  undertaking  present  uuficipated  asr 

other  deductions  were  relatively  which  would  have  entailed  pur-  ^'eulth  and  the  futu^re  progiess  of  B.  IVOOrenay  rOWCr  V/rr  i  program  shot 

unchanged.  Net  earnings  after  all  chase  of  an  extra  fleet  of  aircraft  *he  coal  industry.  The  other  ^hree  -  I  i94(5_ 

charges  were  up  at  $594,135  from  and  the  employment  of  a  huge  staff  committees  have  been  stuping  moderate  imnrovement  ini  - 

$511,301  for  year  before.  of  men,  necessitating  their  dismis-  technical  problems,  namely  Elec-  earnings  of  East  Kootenav  I  B«*f  Tnwnelin 

Balance  sheet  shows  a  reduction  sal  when  the  job  was  done.  tricity  in  the  Mines,  Mining  Meth-  eaj-nm^  for  month  of  Feb-  ' 

In  current  assets  to  $2,752,601.  The  work  could  not  have  been  ods  and  Diesel  Locomotives.  ruarv  over  same  month  last  year  RcDOrf 

from  $2,926,606  more  than  offset  handled  by  the  department’s  pres-  .  The  chairman  of  the  Coal  Divi-  much  more  than  offset  bv  a  _ 


$6, .309, 650  to  $5,700,000  with  a  re-  announced  during  p.ast  week 
sullant  decre.Tse  in  Interest  require-  -t-  statement  said  that 


stocks  of  lumber  and  lumber  prod-  income  figures.  Balance  sheet 
ucts  In  a  normal  retail  manner  was  j  ghow.s  few  important  changes  but 


closed  by  the  Ontario  Depart-  trict.s  of  Gerard  Gauthier.  Inc.  and  moving  mentrfronr$:35i“476"tr$265"."^^^^ 

of  Lands  and  Forests.  "nef/i.,,!  ifSnl  ‘o  Quebec  City,  ho  operated  two  Total  current  assets  as  of  December 


A  statement  said  that  Timber  as  a  result 

Controller  D.  D.  Rosenberry  “may  ot  increased  cash,  expanded  to 


)l)er  direct  that  any  person  who  does  $577,547,  lieing  some  $38,000 
and  uot  qualify  under  terms  of  tlie  or-  greater,  while  there  was  a  reduc- 


der  shall  cease  to  sell  lumber  at 


tion  of  some  $19,000  in  current 


king  retail  despite  any  license  previous-  a  resultant  increase 


of  1944  current  assets  were  $14.-  He  added  that  “tlie  new  order 


Associated  w’ith  .Mr.  Gautliier  is  1  71,594  and  current  liabilities  $3.-  w'ill  result  in  better  distribution  of 


in  net  working  capital  of  about 
$57,000  at  a  total  of  $626,329. 
Report  states  there  is  no  addi- 


L.  LeBon,  who,  as  Halos  Manager,  j  1 89,. 30 i.  Indicating  net  working  lumber  through  normal  retail  out-  inf.'.mmMnn  of  infero^t  to 

will  take  an  active  part  in  building  capital  of  $10,982,290.  lets,  and  will  eliminate  certain  gharelioldcrs  concerning  Philippine 

up  the  sales  organization  of  the  j  Tlie  report  to  stockholders  indi-  practices  which  have  developed  as  j^gng  Distance  Telephone  Company 


Tlie  report  to  stockholders  indi-  practices  which  have  developed  as 
cates  that  the  $6,000,000  moderni-  a  result  of  the  great  consumer  de- 


- - - zfitiou  and  expansion  program  re-  mand.’’ 

rakriiaKu  undertaken  is  proceeding  - - 

reoruary  Kesuirs  ur  satisfactorily.  Mr.  Davis  stated  it  Eaminos  Decline  For 

E  Koofenav  Power  Off  :  anticipated  a  substantial  part  of  ^ 

E.  ivoorenay  row  v/  r  ,  program  should  be  comnieted  Colonial  Sfear 


ichnical  problems,  namely  Elec-  moderate  improvement  in  | 

icity  in  the  Mines,  Mining  Meth-  earnings  of  Last  Kootenay  i 

Is  and  Diesel  Locomotives.  Power  Co.,  Ltd.,  for  month  of  I  eh- 

The  chairman  of  the  Coal  Divi-  ruary  over  same  month  last  year  1 


this  program  should  be  completed 
during  1946. 

Easf.  Townshtps  Tel. 

Reporfs  Profif  Gain 


Colonial  Steamships 


since  the  letter  mailed  toward  the 
I  close  of  last  year. 

[  - - - - - 

Studebaker  Buys  Big 

Canadian  War  Plant 


.•\nnual  report  of  Colonial  Steam-  !  - 

ships  Ltd.  for  year  1946  shows  net  South  Bend,  Ind.  —  R.  A.  Hut- 
profit  of  $278,031  Inclusiv'e  of  $80,-  chinson,  president  of  Studebaker 
000  refundable  portion  of  tlie  ex-  K.xport  Corporation,  announces  that 
cess  profits  tax,  equal  to  $9.27  per  corporation  has  bought  one  of 
share  on  outstanding  .stock  of  com-  Canada’s  largest  w-ar  plants  for  ma- 
pany.  This  compares  with  net  profit  nufaefure  of  Studebaker  passenger 


...  »  . .  _  opiipraHoTis  of  ro.sl  minintr  and  he  "'us  a  net  aeiicii  lor  me  monm  oi  as<nuoi.  .pio.toD  lui  or  5306, uab  in  1944  wlien  tne  re- 

worklng  capital  to  $1.81o,a0.-,  com-  mapped  a-eas,  keeping  them  up-to-  f/"  „plS  this  kno^^^  $1,288,  which  compared  with  net  1944.  After  reservation  of  $6,475,  fundable  portion  was  $148,000, 

pared  with  $1,684,412.  da te  as  timherlands  are  a  tered  by  bma  earnings  before  Income  and  e.p.  being  refuiul.able  portion  of  BPT  equal  to  $11.83  per  share 

chSalid  cInSdToToTsha^;  e^Lov'e  (^^irthe'ne^  aU  the  committees  are  engineers  tax  provision  of  $19,010  for  Feb-  balance  available  for  dividends  was  Retainable  net  profit  was  equal 

S  flO  narTefeXJ  st^k^  Survey  and  scientists  each  with  special  ruary.  1945.  $11,329,  or  $1.07  a  share  A  hal-  to  $6.60  per  share  against  $6.90 

of  *10  par  preference  stock,  with  suivey,  knowledce  in  the  field  he  Is  ex-  For  1 1  months  to  February  2Sth,  auce  of  was  earned  forward  previously. 

resultant  reduction  In  preferred  aXing  gross  earnings,  at  $697,217,  were  after  dividends  of  $1  a  share.  Net  working  capital  was  up 

dividend  requirements.  ron.-,titute  the  dcpaitments  off  S1.3.217  frnm  Kamo  tnnnih  last  Total  expenses  amounted  to  at  si  6M(i  with  .nr- 


of  $355,096  in  1944  when  the  re-  cars  and  trucks. 

fundable  portion  was  $148,000,  He  said  the  plant,  at  Hamilton 


equal  to  $11.83  per  share.  |  Ont.,  was  built  in  1940  for  manu- 

Retainable  net  profit  was  equal  •  facture  of  anti-aircraft  guns.  It 
to  $6.60  per  share  against  $6.90  consists  of  20  acres  of  land  and  a 
previously.  _  ■  one-storey  structure  covering  7  ’,2 


-  ,  ..J.  u  .  11  .  J  *•  1  I  The  Institute  exoects  with  good  Off  $13,217  from  same  month  last  Total  expenses  amounted  ...  at  ...tn  vui- 

Ss  ^  Ontario  “mbet- j  pooling  of  know-  year  and.  with  operating  expenses  ?n  2.614,  an  increase  of  8.4  rent  assets  at  $1,754,350  including 


Net  working  capital  was  up  acres.  It  has  300,000  square  feet 
$965,266  at  $1,257,630  with  cur-  of  floor  space. 


hedge  and  initiative  in  its  newly  $1,146  higher,  net  earnings  were  j  over  previous  year.  Gross  revenue  $1,341,603  cash  and  $300,000  in  the  purchase  price.  He  added  the 


I  formed  Coal  Division  will  help  to  down  $14,363  at  $350,231.  Com-  from  all  sources  totalled  $171,076,  Dominion  bonds.  announcement  was  concurrent  with 

i  solve  the  serious  problems  that  con-  paratlve  figures  for  month  and  for  of  1^.2%.  At  end  of  A  $5  dividend  which  is  payable  ratification  of  a  sales  agreement 

I  front  our  coal  industry.  Out  of  H  month  period  follow’:  i945  t.iere  were  3,594  telephone  on  April  15  and  Is  of  record  to  with  Studebaker  by  the  Canadian 

I  the  conference  at  Montreal  in  April  Ftbmary  1946  ini..  Change  service.  shareholders  on  JIarch  31  has  been  Government. 


TT,Q,.Viino,.«  ona  aai.innionf  a rir. Ipnds  '.Teasou,  mat  tnis  pooling  01  Know-  - . - . 

IhA  _  !  ledge  and  initiative  in  its  newly  $1,146  higher,  net  earnings  were  over  prev: 

in  V944^anh  Tn^tu^  Fk*  L  BAIL  I  formed  Coal  Division  will  help  to  down  $14,363  at  $350,231.  Com-  from  all  s 

inUHnV^rannV  RcJ  Lakcs  solve  the  serious  problems  that  con-  paratlve  figures  for  month  and  for 

eomnVnv  Aw>if«  front  our  coal  industry.  Out  of  11  month  period  follow:  lOlS  thei 

thu  rJ^iU  riara  Shatt  AwaitS  MydrO  conference  at  Montreal  in  April  F*bru«ry  194C_  19I,7  Change  service 

economical  operations  and  enable  Toronto  —  Working  of  a  three-  come^thrinst?tuteVoper'the  l^d-  'mp!  i!  +^24.4.12  fniDOSC 

in  domestic  and  export  "^rkets.  of  655  feet  w  11  be  started  by  needed  to  make  the  best  of  our  n  Month.  .  ' 

3  he  compa  y  has  concluded  sev-  Dickens^  Red  Lake  Gold  Mines  as  n^ogj  important  mineral  coal.  r.ross  earn  $697  217  *710  434  — $13'>17 

eral  agreements  with  American  soon  as  Hydro  power  is  delivered  to  __1 _  ioopr  md’  ’  346  986  349  840  -1-1146  Ottawa 

componies  thereby  securing  the  the  property,  which  is  expected  to  ■’ - - LI 1 — L._.  no  person 


floor  space. 

Mr.  Hutchinson  did  not  disclose 


Impose  Restrictions 

On  Sale  of  Lumber 


declared  by  the  directors  and  com-  Mr.  Hutchinson  said  the  new 
pares  with  $4  paid  a  year  ago.  plant  would  be  headed  by  D.  C. 

-  Gaskin,  in  charge  of  Studebaker's 

nglO'Can.  Telephone  Canadian  operations  since  1941. 

*  ^  •*  I  1 1  i  equipment  would  be 

▼rOrking  vapital  Up  installed  as  soon  as  available.  He 

-  added  it  was  hoped  production 

Report  of  Anglo-Canadian  Tele-  could  be  started  in  a  few  iponths. 


right  to  manufacture  additional  be  July  !  this  year,  it  is  announced  I  n|7TT|7|J  UAIJUQT 

lines  of  heavy  machinery  for  use  in  the  company’s  annual  report.  |  Ulj  I  I  Jj|\  riljlljjl 

in  Canada  and  export.  Balance  sheet  as  of  December  31, 

So  far,  additional  business  has  1945,  showed  the  company  Is  well  DAT  IPV  kI1717DFD 

been  booked  to  offset  losses  due  financed  to  carry  through  the  pro-  I^A|,|I,¥  |Mj4|4|l|4|l 

to  cancellations  and  sufficient  or-  gram  in  hand.  Current  assets  were  *  vmkv* 

dels  have  been  secured  to  enable  $436,753,  against  current  liabili-  _ 

all  plants  to  operate  at  capacity  ties  of  $26,011.  In  addition,  a  fur-  mi  nv  a  ujI 

for  the  balance  of  the  year.  ther  $239,996  Is  due  to  the  treasury  No***®**  DiaCK,  C.r.A.  tiead,  I 

- - -  - -  under  the  option  agreement,  which  UrgjBs  All-Out  Program  To  | 

SALT  PLANT  A'T  A.MHERST  president  A.  w.  White  states  Develop  Woods  Resources 

Halifax; — It  is  stated  that  plans  should  he  sufficient  to  see  the  de-  ’  _ 

have  been  made  by  Maritime  Indus-  velopment  program  through  and  ranaAn  mf?ht  well  take  a  lesson 
tries  Ltd.,  a  subsidiary  of  Steward  the  mine  brought  to  production.  i„  Sgt  cSrvItion  poll^^^^^^^ 

Chemicals  Ltd.  of  Ontario  to  erect  Total  of  34,815  feet  of  drilling  L"  with  onlv  one 

a  six  storey  building  near  Amher^,  has  been  coniplet^  to  date  cov-  j^iS  as’  much  v^oodland,  forest  In- 

afHL7rs'..'’s:';M?roL  a.s  -rs  rv«- 


•Oper  exp.  346,986  34.';|84fl  -b  1,146  Ottawa  —  Order  providing  that 

— - - - - /  no  person  may  sell  lumber  at  re- 

Net  earn . 3a0,23l  304,594  14,36a  tajj  prjees  unless  he  operates  an 


Anglo-Can.  Telephone 


•Operating  expenses  do  not  Include  established  retail  yard  capable  of  phone  Comp.ony  I.lmlted  tor  1945  He  did  not  say  how  many  w'orkers 
include  and  excess  profit  taxes.  serving  the  public  with  assorted  |  shows  slightly  higher  total  and  net  |  would  be  employed. 


CANADA  UNIIMITE 


the  spring. 


It  all 
adds  up 


^24. 000 
dpp^OO,  pop 


to  SASKATOON 


Three  items  of  importance: 

—  an  increase  ranging  from  40%  to 
800%  in  the  recognized  indices  of  a 
City's  prosperity. 

PLUS — a  trading  area  population  of  434,000 

PLUS — a  prospective  building  program  amounting  to 

$22,000,000.00 

All  combine  to  indicate  Saskatoon  as  the  ideal  Western 
Canadian  location  to  establish  manufacturing,  distri¬ 
buting,  and  servicing  operations. 


®  tion  and  forest  conservation  total 
only  $100  a  month,  declared  Robson 
=  Black,  president,  Canadian  For- 
^  i  estry  Association. 

Speaking  before  the  Electrical 
j  Club  of  Montreal,  Mr.  Black  con- 
I  trasted  conditions  In  Sweden, 
!  where  one  700-year-old  concern  has 
:  today  better  timber  stands  than  It 
I  had  seven  centuries  ago,  with 
:  those  of  such  countries  as  Greece, 

;  “which  has  shot  its  bolt  agricul¬ 
turally,”  and  the  Middle  East,  “once 
the  grain-belt  of  a  continent,  and 
now  a  desert  waste.” 

The  speaker  reminded  his  listen¬ 
ers  that  Canada,  like  the  rest  of  the 
world,  must  read  the  lessons  of 
history:  fortunately,  he  added, 
Canada  has  not  yet  had  time  to  do 
I  Irreparable  damage  to  her  natural 
j  resources.  Mr.  Black  blamed  the 
I  fart  that,  with  both  good  and  bad 
I  object  lessons  before  them,  Cana- 
I  dians  have  to  be  urged  and  almost 
;  brow-beaten  into  forest  preserva- 
I  tion  on  “schoolboy  jingoism”  which 
I  he  said  was  the  result  of  the  early 
I  education  of  most  adult  Canadians, 
j  Schoolboys  were  taught,  he  said, 

I  that  the  natural  resources  of  Can- 
!  ada  were  unlimited  and  they  re¬ 
vered  as  .a  hero  the  pioneer  w'ho 
went  out  into  the  forest  and  “laid 
it  low”  so  that  he  could  say  with 
I  pride  that  “two  blades  of  grass  now 
!  grow  where  only  one  tree  grew  be¬ 
fore.” 

That  attitude  of  “clearing  the 
I  wilderness  to  make  a  farm”  w'as  all 
i  right  in  Its  day,  he  said,  but  we 
have  long  since  come  to  the  end  of 
that  day.  Now  in  Quebec  more 
farmland  has  to  be  put  hack  into 
forest  every  year  than  can  be  taken 
out. 

Canada’s  economy,  Mr.  Black 
said,  is  liased  upon  her  forests.  In 
no  otlier  place  in  the  world  can 
newsprint  be  made  as  conveniently 
and  as  economically.  Tills  vast  na¬ 
tural  resource,  he  concluded,  must 
bo  developed  rapidly  and  steadily 
and  on  a  permanent  basis.  With 
400,000,000  cubic  feet  "cut  off  from 
the  credit  side  of  the  Ifvlger  every 
year”  there  is  urgent  need  for  a 
compreliensive  replacement  pro¬ 
gram  supported  by  every  Canadian 
citizen. 

I  New  Quebec  Dislribufor 
For  Rogers-Majestic  Co. 

j  Toronto — Gerard  Gauthier,  Inc., 

I  of  Quebec  City,  has  been  appointed 
exclusive  distributor  for  Rogers  Ma¬ 
jestic  radio  and  electrical  appliances 
;  for  Eastern  Quebec  Province.  In  an- 
i  nouncing  this  new  outlet,  W,  T. 
Burnham,  generhl  sales  manager  of 
Rogers  Maje.stic  Limited,  explained 
that  Gerard  Gauthier,  Inc.  will 
Iiandic  the  company’s  lines  from 
Cliamplain  to  the  Eastern  boundary 
of  Quebec  province. 

Gerard  Gautliier,  president  of  the 
new  Company,  is  a  young  and  ag¬ 
gressive  mercliant,  well  known  to 
businessmen  in  the  area  which  he 
'  will  he  serving.  Prior  to  forming 


•f 


You  CRANKED  A  HANDLE  and  put  a  little 
gadget  to  your  ear  and  listened — then  lo 
and  behold!  A  voice  spoke  to  you! 

That  was  the  telephone  of  the  ’80’s, 
given  to  the  world  by  the  labours  of 
Alexander  Graliam  Bell  in  his  Brantford 
workshop.  But  to  the  rural  women  of 
the  day,  it  was  more  than  miraculous.  It 
was  deliverance  from  the  bleak  isolation 


The  Telephone — by  Jack  Martin,  O.S.A.,  C.P.E. 


that  they  had  thought  would  always  Thus,  the  telephone  was  a  great 


Canada  Unlimited 


be  the  lot  of  a  farmer’s  family. 

No  longer  in  times  of  sickness 
would  children  have  to  suffer  and 
perhaps  die  for  the  want  of  prompt 
medical  attention  or  advice.  No 
longer  would  the  dawn  to  dusk  toil 
of  women  be  unrelieved  by  the 
sound  of  a  friendly  voice. 
In  the  cities.  Businessmen 
were  quick  to  make  use 
of  this  new  means  of  com- 
munication.  In  rured  areas  on«  oi 
the  telephone  was  among  depicting  t 
the  first  of  many  inyentions  pr',Xed* 

that  were  to  bring  the 
comforts  and  conveniences 
of  urban  life  to  the  D  ^ 
farmhouses  of  Canada. 


FuUbhwiI  by 


One  of  a  ceries 
depicting  the  groivth  of 
Canada  aa  a  nation, 
produced  by  O'Keefe's 
on  the  occasion  of  their  , 
lOOlh  anniversary. 


unifying  element  that  brought 
Canadians  together  to  work  side 
by  side  for  the  common  good.  It 
fostered  the  co-operation  that  was 
the  foundation  of  the  national 
spirit  of  the  pioneers  and  which, 
in  the  futine,  can  and  will  be  the 
inspiration  for  the  greater 

_ _  development  or  a  Canada 

Unlimited. 


Today  in  our  purchase 
and  holding  of  Victory 
Bonds  and  War  Savings 
Certificates,  we  have 
another  unifying  element 
with  which  to  bi^d  a  shin¬ 
ing  future  for  our  nation. 


B  R  C  W  I 

COMPANY  liMJTSO 


I 


f 
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Year  Of  Prosress  For  | 
Prudential  Trust  Co. 


ONTARIO  DEFICIT 


Experienced  Underw'riters  | 

of  Corporate  and  Municipal  | 

Securities  ' 

i 

In  1945  wc  were  one  of  the  principal  I 

nnclerwriters  of  issues  of  securities  afjgregat-  1 

ing  more  titan  a  billion  and  a  half  dollars,  in-  I 

eluding  State,  Municipal  and  Corporation  I 

Bonds  and  Preferred  and  Common  Stocks.  i 

We  have  a  long  and  intimate  knowledge  j 

of  Canadian  affairs  and  finance  and  would  ; 

welcome  inquiries  from  municipalities  and  es¬ 
tablished  industrial  and  mining  companies  de¬ 
siring  access  to  the  American  market.  | 

I 

OTIS  &  CO.  I 

Eftablithcd  1899 

2000  Terminal  Tower  CLEVELAND 

New  York  Chicago  Denver  I 

Cincinnati  Columbua  Toledo  i 


COURT  APPROVAL 
IS  GRANTED  FOR 
ABITI^SCHEME 

With  Last  Bar  to  Reorganiza* 
tion  Gone,  Conjecture  Rife 
on  New  Management 


AMBRIDGE  PRESIDENT? 


Toronto  —  With  final  approval 
given  by  Mr.  Justice  W.  D.  Roach 
of  the  Ontario  Supreme  Court  to 
the  reorganization  plan  for  Abitibi 
Power  and  Paper  Company  Limited 
conjecture  is  rife  as  to  who  will 
head  management  of  the  revamped 
concern  after  supplementary  letters 
patent  are  granted. 

Consensus  within  the  pulp  and 
paper  industry  itself  seems  to  point 
to  D.  W.  Ambrldge,  presently  In 
charge  of  the  Ontario  Paper  Com¬ 
pany's  mill  at  Thorold,  Ont.,  and  an 
Abitibi  director,  as  general  man¬ 
ager,  and,  possibly,  president.  It 
is  also  believed  that  W.  H.  Smith, 
for  many  years  an  Abitibi  executive, 
"ill  be  named  vice-president. 

Following  court  approval  the 
only  action  remaining  to  put  the 
company  back  into  its  original  sta¬ 
tus.  after  supplementary  letters  pa¬ 
tent  are  obtained  will  be  to  dis¬ 
charge  the  receiver.  G.  T.  Clark¬ 
son.  and  the  liquidator  U.  S.  Mc¬ 
Pherson. 

No  Opposition 

"There  has  been  no  opposition 
to  this  plan,”  declared  E.  G.  Mc¬ 
Millan,  K.C.,  speaking  for  all 
classes  of  shareholders  l)efove  Mr. 
Justice  Roach.  “The  situation  is 
unique  In  that  the  company  has 
gone  through  five  meetings  and 
there  has  been  no  dissentient  vote 
cast.  The  court  will  not  be  requir¬ 
ed  to  pass  upon  the  plan  itself 
which  has  been  approved  unanim¬ 
ously.  ” 

One  of  the  reasons  tor  tlie  large 
volume  of  proceedings,  added  Mr. 
.McMillan  was  an  endeavor  to  keep 
within  the  requirements  of  United 
States  laws  and  it  involved  many 
amendments.  Tlie  company  has 
holdings  on  l)oth  sides  of  the  border. 

Mr.  Ambridge,  who.  as  indicated 
above,  is  unofficially  slated  for  the 
joint  appointments  of  president  and 
general  manager,  was  originally 
connected  with  the  I.aurcntidc  Com¬ 
pany,  and  later  with  Abitibi.  One 
of  the  notable  achievements  of  his 
career  was  the  construction  of  the 
Anglo  -  Newfoundland  newsprint 
mill  at  Corner  Brook,  Nfld.  Dur¬ 
ing  the  war  he  was  for  a  time  on 
the  staff  of  the  synthetic  rubber 
plant  at  Sarnia,  Ont. 

Mr.  Justice  Roach  issued  a  court 
order  giving  approval  to  the  re¬ 
organization  plan  after  ascertain¬ 
ing  that  ail  legal  requirements  were 
in  order  in  a  volume  of  proceeding.s 
given  him  by  the  company. 

Bondholders,  stockholders  and 
unsecured  creditors  previously  had 
approved  the  reorganization  plan 
as  drawn  up  by  a  committee  named 
by  I’reinier  George  Drew  of  On¬ 
tario  and  headed  by  Hon.  F.  J. 
Hughes,  a  former  justice  of  the 
Supreme  Court  of  Canada.  The 
company  has  been  in  receivership 
since  1932. 


Dominion  Foundries 

Net  Sharply  Off 

Switch  in  outptit  emphasis  ts 
noted  in  the  annual  report  of  Do¬ 
minion  Foundries  &  Steel,  TAd.. 
which  shows  net  income  for  1945 
dropped  to  $523,25.3,  or  $1.40 
common  share,  from  *1,124,458, 
equal  to  $3.08  a  share  in  the  pre¬ 
vious  year. 

During  the  last  half  of  the  year 
when  more  diversified  finishing 
equipment  was  being  installed,  the 
company’s  production  suffered, 
states  C.  W.  Sherman,  chaiman  of 
the  board,  and  costs  were  relative¬ 
ly  higher  due  to  the  Interference 
with  production  lines. 

The  Installation  was  completed 
in  December  and  was  paid  for  in  the 
past  year,  resulting  fn  a  decline  in 
net  working  capital  to  $2,890,568 
at  Dec  31.  1945,  as  compared  with 
$5,725,693  at  the  end  of  1944. 

In  the  first  two  months  of  the 
current  year,  production  results 
have  been  very  satisfactory,  states 
.Mr.  .Sherman.  Demand  for  the 
company’s  commercial  steels  and  a 
well  filled  order  book  suggest  that 
the  company  will  carry  on  relative 
to  general  Canadian  business. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiicra  ond  Voluaten 
Estates  Managed 

CALGARY  CANADA 


SAVE 


REGULARLY 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feci  securt.  _ 


CANADA 

PERMANENT 

iMortqaqe  Corporation 


Head  Office:  330  Boy  St.,  Terenie 
Assele  Exceed  $«4,000J)00 


THE 

BOND  MARKET 


Most  Groups  DuU,  Without 
Feature  on  Slight  Volume 
As  Prices  Shade  Down¬ 
ward  ;  New  Municipal,  Util¬ 
ities  Issues  Sole  Highlights 


FEW  features  worthy  of  the 
name  appeared  in  the  cour.se  of  the 
past  week’s  liond  tr.iding,  as  on 
volume  never  more  than  fair  some 
easiness  was  evident.  Generally 
speaking  the  Street  seemed  inclin¬ 
ed  to  apathy  rather  than  action, 
and  price  support  tended  to  thin  out 
in  some  sessions. 

Easier  tone  and  quiet  tempo 
marked  the  high-grade  group,  with 
interest  notably  lacking:  this  was 
almost  uniformly  true  of  long,  me¬ 
dium  and  short-term  Dominion 
issues,  which  on  slight  turnover 
closed  unchanged  to  narrowly 
lower. 

In  the  provincial  list  New 
Brunswick  and  British  Columbia 
three  per  cent  long-term  bonds  were 
a  shade  easier.  Quebec  long  threes 
were  unchanged,  while  the  medium 
and  short-terms  were  ea.sler.  Scar¬ 
cely  any  change  w-as  noted  in  the 
remainder  of  the  list. 

While  some  demand  appeared  for 
industrials,  there  was  little  strength 
displayed,  and  few  if  any  changes 
were  reported:  papers,  for  the  most 
part,  showed  little  action,  and 
prices  held  firm. 

Main  feature  of  tlie  municipal 
group  was  the  new  offering  of  the 
City  of  Halifax.  Chicoutimi  :>’s 
and  3  ‘a ’s  sold  at  new  highs,  as  did 
St.  Lambert  3’-<j’6.  Montreal 
issues,  in  common  with  the  balance 
of  the  list,  were  unchanged. 

Some  strength  was  shown  in  the 
utilities,  with  Quebec  Power  3’s 
about  a  quarter  better.  The  New 
Winnipeg  Electric  bonds  were  up 
three  points  on  the  bid  side  from 
their  Issue  price. 

Lack  of  investor  interest  was 
mirrored  by  the  rails  section,  wliere 
trading  was  dull  and  without 
change  on  light  volume.  This  held 
as  well  for  real  estate  and  invest-  I 
ment  trust  issues.  | 

¥  V  ! 

Offering  of  a  new  issue  by  the  ; 
City  of  Halifax  has  been  announc¬ 
ed.  This  is  in  the  form  of  $348.- 
000  in  20-ycar  serials,  with  the 
first  five  maturities  at  2’^  per 


SAGUENAY  POWER 
I  SELLS  NEW  BONDS 


I  Will  Redeem  U.S.,  Canadian 
I  4^/4  p.c.  Issues  —  Expected 
Price  105,  Yield  2.72  p.c. 

!  Tlie  sale  is  reported  in  the  United 
States  by  Saguenay  Power  Com¬ 
pany,  Limited,  to  a  syndicate  head¬ 
ed  by  Mellon  Securities  Corporation 
of  $23,200,000  (U.S.  funds)  3  per 
cent,  sinking  fund  bonds,  series 
dated  March  1,  19  16,  and  maturing 
March  1.  1971.  It  is  expected  that 
this  issue  will  be  offered  to  the 
public  at  105.  yielding  approxi¬ 
mately  2.72  per  cent. 

Concurrently  the  company  is 
selling  privately  at  par  in  Canada 
$5,400,000  (Can.  Fends)  2  percent  | 
serial  debentures,  maturing  in  the  ! 
amount  of  $900,000  in  each  of  the 
years  1947  to  1952  inclusive. 

Proceeds  of  both  new  issues  will 
be  used  to  redeem  at  103  the  com¬ 
pany’s  4  ’1  per  cent,  sinking  fund 
bonds  outstanding  as  of  April  1  in 
the  amount  of  $23,330,000  tU.S.) 
series  A  and  $4,665,000  (Can.)  ser¬ 
ies  B. 


To  Pay  2  Per  CenI’ 

Infer.  Hydro  Bonds 

Boston  —  Court  approval  was 
given  here  to  payment  of  two  per 
cent.,  instead  of  the  customary 
throe  per  cent,  semi-annual  instal¬ 
ment  of  Interest  on  outstanding 
convertible  six  per  cent,  gold  de¬ 
benture  bonds  of  the  International 
Hydro-Electric  System. 

Bartholomew  .\.  Brickley.  court- 
appointed  tru.stee  of  the  system, 
told  the  court  that  payment  of  the 
two-per-cent,  interest  would  total 
$531,360. 

Mr.  Brickloy  said  the  present  fi¬ 
nancial  condition  of  the  system 
made  it  impossible  to  pay  the  full 
three  per  cent.  Interest. 

He  said  that  after  payment  had 
been  made,  there  would  be  a  bal¬ 
ance  of  $193,250.  blit  that  expected 
dividends  would  increase  this  to 
$460,000. 


cent:  the  6th  to  10  th  at  2  •I4  per 
cent:  and  1  Ith  to  20th  at  3  per 
cent.  Price  to  the  City  is  reported 
as  102.28,  which  represents  a  cost 
of  2.685  per  cent,  on  the  borrow¬ 
ing  operation.  Syndicate  consists 
of  The  Wood  Gundy  Corporitlon: 
Royal  Bank  of  Canada;  and  East¬ 
ern  Securities  Corporation, 


Prudential  Trust  Co.  Ltd.  In  an¬ 
nual  report  for  year  1946,  shows 
good  progress  achieved  during  the 
period.  The  president.  Henry  N. 
ChauviD,  K.C.,  reported  net  profit 
of  $27,717  after  deduction  of  de¬ 
preciation  and  provision  for  income 
and  excess  profits  taxes,  and  re¬ 
ferred  to  the  strong  liquid  position 
of  the  company. 

Total  assets  show  an  increase  of 
$400,000  to  $4,020,000.  The  sur¬ 
plus  now  stands  at  over  $190,000 
with  paid  up  capital  of  $1  75,270. 
Progress  was  reported  in  all  de¬ 
partments. 

Dividend  payments  have  been  re¬ 
sumed  by  the  declaration  of  five 
per  cent,  on  the  $10  par  value 
shares  of  the  company  payable  on 
May  1  next. 

REFUNDrNGI^E 
BY  TEG  ELECTRIC 


Offering  of  $28  Million  Seriala 
and  lS*year  4’a  Quickly 
Subacribed 


Coincident  with  formal  offering 
on  Monday  of  this  week  announce¬ 
ment  was  made  that  books  have 
been  closed  on  an  offering  of  $28,- 
000,000  of  Winnipeg  Electric  First 
Mortgage  bonds,  the  proceeds  of 
which  together  with  treasury  funds 
are  to  be  used  to  refund  the  pre¬ 
sently  outstanding  First  and  Gen¬ 
eral  Mortgage  Bonds  and  Debenture 
stock  amounting  to  a  total  of  $36,- 
057,270. 

The  new  Issue  consists  of  $4  mil¬ 
lions  in  2%  per  cent,  serials  due 
May  1,  1947  to  1956  and  $13  mil¬ 
lions  in  4  per  cent.  First  Mortgage 
bonds  maturing  May  1,  1971,  both 
of  which  were  sold  privately,  and 
$11  millions  In  3  9i  per  cent.  First 
Mortgage  bonds  also  maturing  May 
1,  1971  which  were  offered  at  par 
and  accrued  Interest  to  yield  3.75 
per  cent,  by  Nesbitt,  Thomson  & 
Company  Limited. 

Winnipeg  Electric  Company  op¬ 
erates  under  special  Act  of  the  Ma¬ 
nitoba  Legislature  and  supplies 
electric  light,  power  and  gas  as  well 
as  operating  a  transportation  sys¬ 
tem  In  the  City  of  Winnipeg  and 
district. 

Statement  accompanying  the 
prospectus  shows  earnings  In  1945 
before  depreciation  at  $5,215,151 
equal  to  five  times  bond  interest 
requirements  on  the  new  First 
Mortgage  Issue  and  earnings  after 
depreciation  provision  of  $3,101,- 
147  equal  to  2.97  times  Interest 
requirements.  In  1944  earnings 
before  depreciation  were  $4,978,- 
388,  or  4.78  times  interest  require¬ 
ments  on  the  new  Issue  and  after 
depreciation  were  12.876,933,  or 
2.76  times  Interest  needs. 


TO  BE  $21,065,694 

But  Estimate  Revenues  Fol* 
lowing  Conference,  Will 
Wipe  Out  Deficit 

Toronto  —  A  deficit  of  $21,065,- 
691  in  fiscal  year  ending  March  31, 
1947  wtrs  forecast  by  Hon.  Leslie 
Frost,  Provincial  Treasurer,  in  his 
first  postwar  budget  address  to  the 
Ontario  Legislature.  He  coupled 
with  this  forecast—ba.sed  on  record 
anticipated  gross  ordinary  expen¬ 
ditures  of  $149,136,605  —  the 
pledge  that  this  deficit  will  be 
overtaken  from  future  ordinary 
revenue  after  the  Dominion-prov¬ 
incial  conference. 

Mr.  Frost  announced  a  surplus 
of  $6,052,000  on  ordinary  account 
for  the  current  fiscal  year,  based 
on  10  months  actual  and  two 
months  a.stimated  expenditures  and 
revenue.  The  surplus  compares  with 
his  forecast  of  $69,328  of  a  year 
ago. 

Mr.  Frost  announced  reduction 
of  $5,693,110  in  gross  debt  and 
$587,648  In  net  debt  for  the  cur¬ 
rent  year. 

Gross  ordinary  revenue  for  next 
fiscal  year  was  estimated  at  $128,- 
370,911,  compared  with  expendi¬ 
tures  of  $149,436,605,  largest  in 
history  of  the  province.  Figures 
for  the  present  fiscal  year,  10 
months  actual  and  two  estimated, 
place  revenue  at  $136,348,400  and 
expenditures  at  $136,096,400. 

Extension  In  Term 

Barcelona  Bond  Plan 

Toronto  —  Barcelona  Traction, 
Light  &  Power  Co.,  Ltd. .advises 
that  plan  of  compromise,  dated  July 
11,  1945,  between  the  company  and 
holders  of  consolidated  6  V3  %  prior 
lien  bonds  and  holders  of  the  5  ’,2 
first  mortgage  bonds,  formerly  en¬ 
titled  5  %  first  mortgage  50-year 
bonds,  as  amended  at  meetings  of 
bondholders  held  in  London  on 
October  19,  1946,  has  been  duly 
sanctioned  by  order  of  the  Supreme 
Court  of  Ontario  on  December  19, 
1945. 

Provision  was  contained  In  clause 
9  of  the  plan  that  it  should  be  void 
If  It  had  not  become  effective  by 
December  31,  1945,  or  within  such  I 
extended  time  as  might  from  time 
to  time  he  fixed  by  the  company  and 
approved  by  the  National  Trust  Co., 
Ltd.,  as  trustee. 

It  is  now  announced  that  owing 
to  changed  circumstances  since  the 
plan  was  first  submitted  by  the 
company  to  Its  bondholders,  the 
company  has  not  yet  been  able  to 
complete  the  financial  arrange¬ 
ments  necessary  for  the  consumma¬ 
tion  of  the  plan  and  the  data 
specified  under  clause  9  of  the  plan 


has  accordingly  been  extended  by 
the  company  until  April  30,  1946. 


TOWN  OF  BLACK  LAKE,  QUE, 
The  Town  of  Black  Lake,  Me- 
gantlc  County,  Quebec,  has  award¬ 
ed  a  conversion  issue  of  $185,000 
in  20-year  3-3  Vi  %  serial  bonds, 
to  a  syndicate  consisting  of  Banque 
Canadienne  and  Desjardins,  Cou¬ 
ture  Inc.  Price  was  100.316. 

The  new  bonds  are  dated  April 
1,  19  46  and  they  may  be  redeemed 


by  anticipation.  The  $185,000 
issue  includes  $32,900  of  3  %  ma¬ 
turing  from  1947  to  1951  and 
$162,100  of  3V4%  maturing  from 
1952  to  1966. 

Tenders  for  the  issue  were  as 
follows:  — 

Banque  Canadienne  Natlonale 
and  Desjardins,  Couture  Inc. 
100.315. 

Savard,  Hodgson  &  Co.,  luc.,  and 
Paul  Gonthier  &  Co.,  Ltd.  100.07. 

J.  E  Laflamme  Ltd.  98  71. 


Your  Income  Tax  Return 


More  Letters  to  Inquiries 

Csndocted  by  Charles  Lea  and  Company,  Toronto,  i*obllc  Accountants  and 
Tax  Spccisliats. 


15  P.C,  WITHHOI/DING  TAX 

To  Ferndown  Dorset,  England:  — 

The  15%  retained  here  in  Canada  is  a  dexiuction  applied  to  those 
dividends  wliich  are  sent  to  foreign  countries. 

The  7%  deduction  (discontinued  Decemher  31  .  19  45  )  was  made 
only  from  Canadian  residents,  who  of  course  wore  not  subject  to  the 
15  %  deduction. 

By  reciprocal  agreements  between  variou.s  countries,  notably  the 
United  Kingdom,  the  United  States  and  Canatla,  persons  from  whom 
such  source  tax  deductions  are  raaxle,  (referring  to  the  15%)  may  con¬ 
sider  these  deductions  as  payments  on  account  of  their  respective  coun¬ 
try’s  Income  taxes.  Thus,  in  filing  your  British  income  tax  return,  no 
doubt  you  have  offset  these  15%  deductions  against  tho  total  British 
income  tax  which  you  calculated  on  your  total  gross  income  from  all 
I  sources. 

When  you  ask  “Do  you  think  in  time  the  Government  (Canadian) 
will  reduce  the  15%  tax”  I  am  left  with  the  impression  that  you  arc 
not  using  these  Canadian  source  deductions  as  offsets  to  your  total 
British  tax  liability. 

If  your  Income  based  upon  British  tax  rates  ts  not  sufficiently  great 
to  absorb  the  15%  deductions  it  Is  conceivable  that  a  refund  might  be 
obtained  from  the  Canadian  government.  You  should  make  inquiry 
about  this  at  Inland  Revenue. 

A  married -t’anadian  resident  who  earns  no  more  than  $1,200.  per 
annum  has  no  income  tax  to  pay  whatever  according  to  regulations  cur¬ 
rently  in  force.  This  is  providing  the  wife  has  no  Independent  income 
exceeding  $660.  from  sources  other  than  wages  or  salary. 

THE  .$3,000  A  YEAR  MARK 

Would  you  kindly  advise  me  whether  an  unmarried  person,  with 
taxable  income  of  $3,072.82  would  be  the  gainer  by  making  a  gift  to 
His  Majesty  of  $75.00.  as  by  doing  so  the  taxable  income  would  be  just 
under  the  $3,000.  mark. 

Thanking  you  In  anticipation  of  receiving  an  early  reply. — L.  .1. 

Assuming  your  status  to  be  single — no  dependants  —  notice  the 
follow'ing:  (Charitable  Donations  and  Medical  Expenses  not  considered) 

1.  1945  tax  on  $3,072.82  is  $849.58  using  tables  on  T.l  General  1945. 

2.  Sending  $75.00  as  a  gift  to  His  Majesty  would  reduce  taxable  in¬ 
come  to  *2,997.82  on  which  the  1945  tax  would  be  $789.12  (using  tables 
on  T.l  Special  1945) 

3.  No.  1  would  cost  you  $849.58  while  No.  2  would  cost  you  ($789.12 
plus  $76.00)  $864. l2.  This  shows  that  sending  a  Gift  to  the  Crown 
for  $75.00  would  raise  your  total  expenditure  tor  taxes  by  $14.54. 

The  ’’$3,000.  mark”,  generally  speaking,’ accomplishes  nothing  except 
the  determination  of  which  of  the  two  income  tax  forms  to  use. 


BABY  BONUS  AND  TAX  CUT 

My  year  ends  on  January  31,  this  I  have  been  doing  since  1940. 
Was  advised  last  year  not  to  send  in  income  form  until  this  year  as 
they  had  advanced  niy  returns  one  year.  Now  I  have  to  report  on  my 
business  from  February  1,  1944  to  January  31,  1945. 

I  will  have  to  make  it  out  on  1945  T.l  General.  In  regards  to  baby 
bonus,  will  I  have  to  report  this  as  1  did  not  get  any  in  that  period  yet  It 
calls  for  It  on  1945  form.  Also  4%  deduction  was  not  in  that  period. 

Making  out  Profit  &  Loss  Statement,  if  I  include  accounts  receiv¬ 
able  or  charge  account  in  with  my  sales,  do  I  show  accounts  receivable 
in  Balance  Sheet. 

With  shortage  of  help  I  used  my  girl  who  Is  going  to  public  school. 
Am  I  allowed  to  deduct  wages  paid  her  which  was  $5.00  per  week  and 
yet  claim  her  as  dependent.  If  I  raised  her  wages  in  future  to  $6.00  per 
week  would  I  have  to  pay  unemployment  insurance  for  her. — M.  L.  H. 

1.  Since  you  file  T.l  General  1945  you  win  see  that  'tern  No.  41 
I  states  “Persons  claiming  tax  credit  for  dependents  in  respect  of  whom 

Family  Allowances  were  paid  in  1945  must  complete  Item  (A)  other¬ 
wise  the  tax  credits  will  not  be  granted  for  any  children  under  16  years 
of  age  .  .  .  which  means  you  will  have  to  report  the  amount  of  Baby 
Bonus  received  In  1945. 

2.  The  4%  tax  reduction  applies  to  the  entire  year  by  virtue  of  the 
16%  cut  effective  October  16,  1945.  Y’ou  will  be  entitled  to  the  4%,  in 
any  event. 

3.  Showing  Accounts  Receivable  in  the  Balance  Sheet  means  the 
amount  due  you  by  customers  and  remaining  unpaid  as  at  January  31, 
1946.  Y’ou  must  add  the  total  of  these  unpaid  accounts  to  your  sales. 
Do  not.  however,  iuclude  these  again  in  your  sales  for  the  subsequent 
fiscal  period,  that  is  when  they  are  paid  after  January  31,  1946. 

4.  If  your  daughter  earns  no  more  than  $400.  per  annum  she  can 
remain  a  dependent.  These  wages  of  course  must  be  recorded  on  a 
fiscal  year  basis. 

5.  I  understand  that  anyone  under  sixteen  earning  less  than  $5.40 
per  week  after  school,  pays  no  unemployment  insurance. 


EXTRA  AFTER  HOURS  WORK 

I  have  a  yearly  salary  of  approximately  $2,000.00  and  for  depen¬ 
dents  I  have  a  wife  and  one  child.  Neither  of  the  latter  have  an  Income. 

After  my  regular  working  hours  I  have  an  opportunity  of  picking 
up  a  little  extra  money  by  doing  drafting  work  which  may  be  paid  for 
either  by  cheque  or  by  cash.  Would  you  kindly  advise  if  this  extra 
money  Is  properly  taxable. 

On  Income  Tax  Form  T.l  Special  1946  would  this  amount  be  stated 
in  Section  12B  or  12.G  or  is  this  amount  to  be  disregarded  altogether. 
Thank  you. — H.  H.  G. 

The  drafting  fee.s  are  properly  taxable.  Attach  a  statement  to  T.l 
Special  1945.  showing  gross  fees  received  and  deduct  therefrom  a  de¬ 
tailed  list  of  expenses  necessarily  incurred  to  earn  such  secondary  in¬ 
come.  Transfer  net  income  thus  received  to  item  12.B  of  the  above 
mentioned  tax  return. 

For  confidential  and  personal  replies  to  your  problems  on  income 
tax  please  enclose  a  self-addressed,  stamped  envelope  and  write  to: 
Charles  Lee  and  Company,  c/o  The  Financial  Times,  282  Notre  Dame 
West,  Montreal,  Que. 


CANADIAN  BUSINESS  SERVICE 

.  investment  supervision  • 

•  mining  security  analyses  • 

•  Weekly  bulletin  • 
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Att  of  these  Bonds  hating  been  sold,  this  adeertisentent  appears  as  m  mattsr  qf  raeord 

NewiMtm 

$28,000,000 

Winnipeg  Electric  Company 

FIRST  MORTGAGE  BONDS 

To  be  dated  May  1st,  1916  < 

$4,000,000  2^%  Serial  First  Mortgage  Bonds 
to  mature  $100,000  annually  May  1, 1947  to  1956  inclusive; 

$11)000,000  3M%  Series  First  Mortgage  Bonds 
to  mature  May  1, 1971; 

$13,000,000  4%  Series  First  Mortgage  Bonds 
to  mature  May  1, 1971. 

Principal  and  semi-annual  interest  (May  1  and  November  1)  and  redemption  premium,  if  any,  payable  in 
lawful  money  of  Canada  at  any  branch  in  Canada  of  the  Company’s  Bankers  (Yukon  Territory  excepted). 
Definitive  Bonds  of  all  Series  may  be  in  the  form  of  fully  registered  Bonds  in  the  denomination  of  $100,000  or 
in  coupon  form  registerable  as  to  principal  only,  in  the  denomination  of  $1,000  with  respect  to  the  2%%  Serial 
Bonds  and  the  Bonds  of  the  4%  Series  and  in  the  denominations  of  $1,000  and  $500  with  respect  to  the  Bonds 
of  the  ^%%  Series.  The  original  issue  of  fully  registered  Bonds  in  the  denomination  of  $100,000  may  be 
exchange«d)le  by  the  holders,  without  expense,  on  reasonable  notice,  for  coupon  Bonds  as  soon  as  the  same  are 
procurable.  Bonds  are  registerable  and  exchangeable  at  the  principal  oiSce  of  Montreal  Trust  Company  in 
Winnipeg,  Toronto  and  Montreal. 

All  Bonds  are  redeemable  at  the  option  of  the  Company  in  whole  or  in  part  at  any  time  on  30  days’  notice  at 
par  plus  accrued  interest  and  a  premium,  if  any,  in  accordance  with  the  details  set  forth  in  the  Letter  of  the 
President  of  the  Company  forming  part  of  the  Prospectus. 


Trustee:  Montreal  Trust  Company 


In  the  opinion^of  Counsel,  these  Bonds  will  be  investments  in  which,  pursuant  to  The 
Canadian  and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended,  com> 
panics  registered  under  said  Act  may  invest  their  funds. 


The  2%%  Serial  Bonds  and  the  4%  Series  Bonds  are  not  available  for  public  subscription. 

We,  as  Principal,  offer  the  Series  Bonds,  subject  to  prior  sale  and  allotment,  if,  as  and  when  the 
Bonds  have  been  issued  and  received  by  us  and  subject  to  the  approval  of  Ralston,  Kearney,  Duquet  &  MacKay, 
Montreal,  with  respect  to  the  terms  and  provisions  of  the  Deed  of  Trust  and  Mortgage,  Guy,  Chappell,  DuYal 
&  McCrea,  Winnipeg,  Solicitors  for  the  Company,  respecting  the  validity  of  the  mortgage  and  chsu’ge,  the 
titles  and  descriptions  of  the  properties  and  all  other  matters  which  are  subject  to  the  laws  of  the  Province  of 
Manitoba,  and  of  E.  R.  Parkins,  K.C.,  as  our  Counsel. 


PRICE;  3M%  Series  Bonds:  100  and  Accrued  Interest  to  Yield  3,75%' 


It  is  expected  that  Trustee’s  Interim  Certificates  will  be  available  for  delivery  on  May  1,  1946. 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

335  5T.  JAMES  STREET  WEST,  MONTREAL 
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‘Whether  it’s  in  a  bank  vault  or  a  piggy  bank,  or  in  your  jeans  or  hand-bag 


OTTAWA,  CANADA 

M.  W.  Mackenzie,  Deputy  Minister 


Hon.  James  A.  MacKinnon.  Minister 


APPLE  GROWERS 
OF  N.S.  TO  SEND 
BRITISH  MISSION 


Effort  to  be  Made  to  Hold  Mar¬ 
ket  Built  up  Over  Eighty 
Years 


RESEARCH  IS  URGED 


Special  CorreaiKUMlence 

Halifax  —  With  the  object  In 
view  of  doing  everything  possible 
to  save  the  British  market  for 
Nova  Scotia  apples  It  was  decided, 
at  a  mass  meeting  of  Annapolis 
A'alley  fruit  growers,  at  Kentville, 
to  send  their  own  trade  mission  to 
British  Farmers  Union  soon  to 
meet. 

This  traditional  market  for  Nova 
Scotia  apples,  entirely  cut  off  dur¬ 
ing  the  war,  has  been  built  up 
slowly  and  steadily  during  the  past 
eighty  years. 

It  was  also  decided  to  make  a 
further  appeal  to  the  Federal  and 
Provincial  (lovernments  to  extend 
and  intensify  scientific  research  to 
find  new  uses  and  methods  for 
promoting  the  apple  business  also 
to  w’age  vigorous  war  on  Dayling 
Saving  which  the  growers  consider 
inimical  to  the  industry  because 
It  increases  costs.  The  opinion  of 
the  meeting  was  that  the  cloud  of 
uncertainty  that  hangs  over  the  im¬ 
mediate  future  is  one  of  the  main 
headaches  for  the  industry  at  pre¬ 
sent. 

It  w'as  siate<I  that  one  of  the 
conditions  of  the  proposed  United 
States  loan  to  Great  Britain  is  the 
suggestion  that  British  abolish  the 
preference  on  certain  things,  in¬ 
cluding  Nova  Scotia  apples.  Opi¬ 
nion  w-as  cxi)ressed,  at  the  meet¬ 
ing,  that,  preference  or  no  prefer¬ 
ence,  Nova  Scotia  apples  will  sell 
in  Britain  and  favored  going  ahead 
but  are  up  against  inability  to  ob¬ 
tain  export  permits  to  send  apples 
Irom  Nova  Scotia  to  England. 
Other  opinion  was  that,  if  the 
Britain  market  is  lost,  the  box  do¬ 
mestic  market  can  take  its  place. 
To  this  the  reply  is  made  that  such 
local  market  could  only  take  about 
25  per  cent  of  the  normal  crop. 

A  resolution,  unanimously  adopt¬ 
ed  points  out  that  the  Nova  Scotia 
apple  industry  has  "for  80  years 
been  built  on  the  demands  of  the 
British  market  and  can  only  be 
changed  over  gradually  and  over 
a  period  of  years,  since  ever  so 
many  of  our  trees  now  in  bearing 
are  export  varieties  not  acceptable 
on  Canadian  markets.” 

Looking  to  Ottawa 

Expressing  the  opinion  that  fe¬ 
deral  officials  can  do  much  to  keep 
the  British  markets  open  for  Nova 
Scotia  apple  growers  the  resolu¬ 
tion  continues:  "We  earnestly  pe¬ 
tition  our  government  to  make 
every  effort  by  bargaining  and  re¬ 
ciprocal  arrangement  to  secure 
for  Nova  Scotia  priority  entry  into 
British  and  continental  markets 
either  by  bulk  or  free  purchase.” 

Stating  it  is  inevitable  that  a 
much  greater  proportion  of  the 
crop  must  be  processed  in  future 
and  that  the  processing  industry, 
whil.st  it  has  made  enormous  strides 
in  recent  years,  still  offers  possi¬ 
bilities  in  research  and  experimen-  j 
tation  so  that  new  and  more  valu¬ 
able  products  may  be  discovered 
and  present  products  improved, 
thus  creating  a  further  profitable 
eutlet  for  Nova  Scotia  apples,  the 
resolution  asks  that  the  govern¬ 
ment  "institutes  a  more  vigorous 
program  calculated  to  improve  and 
enlarge  our  by-products  business.” 


JOHN  U.  HARRIS,  who  has  been 
made  assistant  to  the  general  man¬ 
ager  of  Building  Products  Limited, 
was  born  at  Wolfville,  N.S.,  and 
graduated  from  Acadia  University 
and  the  Harvard  Gimduate  School 
of  Business  Administration.  He 
started  with  the  Royal  Bank  of 
Canada  in  1034  and  after  serving 
for  some  years  In  N.S.  held  posts 
at  London,  Ont.,  Oshawa,  and  To¬ 
ronto,  before  being  made  chief  in¬ 
spector  at  Head  Office. 


FEBRUARY  DROP 
C.N.R.  EARNINGS 


Net  a  t  Lowest  Level  Since 
Auguat,  1939,  50  p.c.  Below 
Last  Year 


Canadian  National  Railways  Sys¬ 
tem  reports  a  sharp  reduction  in 
net  revenue  for  February  at  $1,- 
558,000  as  compared  with  $3,096,- 
000,  a  decline  of  almost  50  per 
cent  from  same  month  last  year  and 
the  lowest  level  since  August, 
1939.  Operating  revenues  for  the 
month  totalled  $28,855,000,  a  drop 
of  $2,374,000  from  the  year  ago 
total  of  $31,229,000.  Operating 
expenses  showed  a  moderate  de¬ 
cline  of  $836,000. 

For  the  first  tw’o  months  of  the 
year  aggregate  operating  revenues 
were  down  $4,041,000  while  net 
was  off  $3,116,000,  after  deduc 
tion  of  $55,922,000  operating  ex 
pense.  Comparative  figures  for 
February  and  for  two  months 
follow: 


1946.  194.1. 


Decr. 


28.8.").i.0fl0  .•t!.229,nnfl  2,374,660 
27,297,600  28,1.33,000  8.36,000 


February : 
Op.  rev.  . . . 
Op.  e.xp.  . . . 


Net  rev.  1,558,000  3,096,000  1,5;«,000 
Two  monthe: 

Op.  rev.  ....59,7.56,000  63.797,000  4,041,000 
Op.  exp.  ...55.922,000,56,817,000  92,5,000 


3,834,000  6,950,000  3,116,000 


IMPROVED  YEAR 
FOR  B.C.  PULP 


CAN.  WIRE  NET 
EARNINGS  DOWN 


$480,506  Against  $622,119  For 
1944  —  Reconversion 
Problems  Noted 


Toronto  —  Canada  Wire  &  Cable 
Co.  Ltd.  reports  operating  profit  of 
$1,061,605  in  1945  against  $1,- 
892,176  for  the  preceding  year. 
,  Net  profit  was  $480,506  compared 
with  $622,119.  This  worked  out 
at  $10.71  earned  on  each  class  A 
share  against  $15.49  in  1944;  and 
$1.32  on  each  B  share,  against 
$2.26.  The  refundable  portion  of 
the  excess  profits  taxes  in  194  4 
W'as  $61,925  with  no  refundable 
shown  for  19  45.  After  dividends, 
surplus  for  the  year  stood  at  $48.- 
470  as  against  $252,206  last'year. 
After  surplus  adjustments  amount¬ 
ing  to  $65,207  in  1945  with  no  com¬ 
parative  figure  in  194  4  the  balance 
forwarded  w-a.s  $2,570,237  compar¬ 
ed  with  $2,456,560. 

During  the  year  $49,348  was 
credited  to  the  employee’s  retire¬ 
ment  income  plan  with  nothing 
shown  for  tlie  preceding  year. 
Working  capital  at  $4,378,000,  de¬ 
creased  by  $427,000,  this  decline 
being  accounted  for  by  expenditures 
on  buildings  and  equipment  during 
the  year. 

The  report  notes  that  termination 
of  hostilities  with  Germany  and 
Japan  brought  about  a  marked 
change  in  the  nature  of  the  goods 
manufactured,  materials  for  war 
being  replaced  by  goods  for  civil- 
ion  consumption.  Efforts  have  been 
made  to  build  up  export  business 
but  this  has  been  difficult  owing 
to  demand  for  wire  and  cables  In 
the  home  market. 


Chariiam  Gets  Two 

New  Industries 

Chatham,  Ont. — Coinciding  w'ith 
the  visit  here  of  high  officials  of 
the  C.P.R.  in  connection  with 
"C.P.R.  Day,”  Industrial  Commis¬ 
sioner  William  Gray  announced  the 
establishment  in  Chatham  of  two 
new  Industries.  One  is  a  feed  and 
fertilizing  plant  by  Canada  Packers 
Ltd.  and  the  other  is  a  food  dis¬ 
tribution  warehouse  to  serve  South¬ 
western  Ontario  by  Kraft  Foods 
Ltd. 

Canada  Packers  have  puchased 
R  five-acre  site  in  the  city  for  the 
establishment  of  their  feed  and  fer¬ 
tilizer  plant,  while  Kraft  Foods 
have  purchased  buildings  at  69 
Grand  Ave.  E.,  which  will  be  con¬ 
verted  Into  an  office  and  warehouse 
to  serve  an  area  encompassed  by 
London,  Sarnia  and  Windsor. 


Shortages  Kept  MUls  at  80  p.c. 

Capacity,  hut  Doitand  for 
Products  Heavy 

Annual  report  of  British  Colum¬ 
bia  Pulp  and  Paper  Company  Limit¬ 
ed  for  the  year  ended  December 
31,  1946,  shows  material  Improve¬ 
ment  over  previous  year  In  operat¬ 
ing  profits  and  in  net  earnings. 

After  taxes  of  $640,000,  consolid¬ 
ated  net  profit  is  shown  at  $540,- 
689.  The  earned  surplus  was  in¬ 
creased  by  this  amount  less  $101 
149  inventory  reserve  and  $25,000 
contingency  provision.  Operating 
profit  before  bond  interest,  depre 
elation  and  taxes  was  $1,802,673. 
Earned  surplus  brought  forward 
into  1946  stands  at  $991,439. 

President  Lawrence  Klllam 
states  that  shortages  of  necessities 
caused  some  curtailment  in  pro¬ 
duction  and  operation  of  plants 
was  at  80  per  cent  of  capacity.  De¬ 
mand  for  the  company’s  products 
continued  greatly  above  output 

Consolidated  balance  sheet  as  at 
December  31,  1945,  shows  current 
assets  of  $3,778,578,  including  $1,- 
530.231  in  inventories,  $250,250 
in  Dominion  bonds,  $62,340  In 
cash,  $1,125,930  in  receivables, 
$513,597  due  from  the  CTovernment 
in  respect  of  overpaid  taxes,  and 
$196,230  of  insurance  claims. 

Current  liabilities  are  shown  at 
$1,909,295,  exclusive  of  a  bank 
loan  of  $750,000  due  January  2, 
1947. 


Monarch  Knifting 

Annual  Meeting 

Toronto  —  Monarch  Knitting 
Company  Limited  increased  mem- 
liership  of  its  board  of  directors 
from  five  to  seven  at  the  annual 
nieeting  here.  Shareholders  ap¬ 
proved  removal  of  the  head  office 
from  Dunnville,  Ont.,  to  Toronto. 
W.  K.  Fraser  and  W.  H.  Denton 
were  elected  directors;  other  di¬ 
rectors  were  re-elected. 


HOWARD  .SMITH  MEETING 

A  special  general  meeting  of 
shareholders  of  Howard  Smith 
Paper  Mills,  Ltd  ,  will  be  held  in 
Montreal  on  Monday,  April  15,  at 
2  p.m.,  followed  by  annual  at  2.30. 
The  special  meeting  is  for  purpose 
of  considering  and  voting  upon 
special  by-laws  G.  and  H  enacted 
by  directors  and  providing  for  can- 
celaltion  of  all  the  3,297  unissued 
6%  preferred  and  for  creation  of 
200,000  $2  cumulative  redeemable 
preferred  shares  of  $50  par  value. 


First  Seed^g  in  West 

Winnipeg  —  The  Agricul¬ 
tural  Department  of  the  Can- 
adijin  Pacific  Railway  here 
reported  first  seeding  of 
wheat  on  March  23rd,  on  the 
farm  of  Michael  Hauka,  two 
miles  northeast  of  Taber,  in 
the  Lethbridge  district  of 
southern  Alberta. 

Telegraphic  report  to  the 
department  from  the  C.P.R. 
agent  at  Taber  said  that  ap¬ 
proximately  300  acres  has 
been  sown  to  wheat  in  the 
Taber  district  with  operations 
continuing. 


Sees  Halting  Gain  in  U.S. 
Production  Due  to  Strikes 


New  York  —  With  stee]  opera¬ 
tions  rapidly  getting  back  nto 
stride,  indications  point  to  a  quick 
enlng  of  the  general  Industrial 
pace,  according  to  Lewis  L.  Schell- 
back,  economist,  Standard  &  Poor’s 
Corp.  The  steel  strike  lasted  longer 
than  had  been  expected,  however, 
he  points  out,  and  the  General 
Motors  tie-up  likewise  exceeded  ex¬ 
pectations.  When  final  figures 
are  available  for  Feliruary,  there¬ 
fore,  total  industrial  production 
for  the  month  wi|l  he  seen  to  have 
reached  the  lowest  level  since  early 
1941. 

Similarly,  those  and  other  strikes 
set  back  the  general  recovery  time¬ 
table  by  another  month.  While 
March  will  show  expansion  over 
last  month  the  strike-induced 
shortages  of  steel  and  of  certain 
important  "critical  components” 
wil]  retard  the  rise  of  operations  in 


many  metal,  working  industries. 

Although  the  ijaralyzing  grip  of 
the  steel  strike  has  been  broken, 
the  path  ahead  is  still  obstructed 
by  serious  labor,;  threats.  The 
most  imposing-,  of,,  epurse,  is  that 
of  a  coal  stoppage  ‘beginning  April 
1,  which  could  have  as  crippling 
an  effect  as  tlie  steel  strike.  A 
show-down  fight  between  John  L. 
Lewis  and  the  Administration  is 
promised. 

Man,v  Otlier  Disputes 

Any  number  of  other  disputes 
will  have  to  be  Ironed  out.  Smajl 
individually,  perhaps,  in  the  ag¬ 
gregate  they  will  continue  to  hold 
l)ack  the  upward  swing  of  busi¬ 
ness.  This  will  be  particularly 
true  if  the  Econom'lc.  Stabilization 
Director  makes  good  his  promise 
to  require  that  wage  increases 
granted  by  companies  seeking  price 
increases  must  first  be  approved  ’-iy 


[  the  Wage  Stabilization  Board. 

The  latter  agency  would  soon  be 
so  swamped  with  applications  as 
to  require  months  to  dig  Itself  out 
Labor,  knowing  from  experience 
that  strikes  get  faster  action  in 
Washington  than  mere  applica¬ 
tions,  may  l)e  expected  to  use  that 
weapon  freely.  The  net  effect, 
in  all  probaldllty.  will  be  somewhat 
halting  advance  in  the  production 
indexes,  with  possible  downs  as 
well  as  ups  in  the  months  ahead. 

A  moderately  brighter  price  pros¬ 
pect,  however,  is  emerging.  When 
Mr.  Bowles  took  over  the  office 
of  Economic  Stabilization,  R  was 
feared  that  he  intended  to  restrict 
profits  so  rigidly  as  to  destroy  in 
part  the  incentive  to  produce.  Evi¬ 
dence  to  date  suggest;^  that  those 
fears  were  somewhat  exaggerated. 

Relief  granted  the  meat  packers, 
while  les.s  than  many  had  hoped 
for,  is  fairly  satisfactory.  A  small 
start  has  beer,  made  in  straight¬ 
ening  out  tl.e  oil  price  situation. 
Indications  are  that  the  textile 
trades  will  soon  have  incentive  to 
produce  at  ceiling  prices.  It  is  too 
early  to  judge  whether  another 
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steel  price  rise  will  be  necessary 
to  permit  adequate  profits,  but 
there  is  no  question  of  the  indus¬ 
try’s  intention  of  returning  to  full 
operation.^  as  rapidly  as  po.s»ible. 

OPA  Is  apparently  at  last 
making  effort  to  expedite  price  re¬ 
lief  In  property  presented  cases. 
Its  new  ru'f  Is  to  act  on  applications 


within  two  weeks,  which  will  re¬ 
quire  acceptance  of  industry  fi¬ 
gures  without  too  much  time-con¬ 
suming  fact  finding,  which  has 
created  delays  and  uncertainties 
in  the  past.  Ori  the  other  ha  m, 
industries  not  yet  back  to  19  41 
production  levels  may  have  to  wait 
for  new  price  schedules. 


Yes  . . .  one-third  of  your  dollar 


—Comes  from  Cheshire  and  Czechoslovakia,  Patagonia  and  Peru  .  .  • 


It's  the  vital  third 


§ 


— The  difference  between  good  wages  and  bad,  profit  and  loss,  glut  and  demand  .  . . 
IT’S  THE  EXPORT  THIRD 


Maybe  we  can  exist . . .  and  maybe  not 


12, 


— By  growing  just  enough  wheat  for  our  own  bread-boxes.  And  mining  just  enough 
gold  to  fill  our  own  teeth.  And  taking  in  each  other’s  washing. 


But  can  we  continue  to  live 


—In  happiness  and  security,  in  the  style  Canadians  are  rightly  accustomed  to  .  . 


Unless  we  trade  with  the  world 


—And  today  build  the  markets  which  mean  lasting  prosperity? 

iff  iite  Export Bftsiness 


. . .  and  every  foreign  buyer  is  just  as  much  a  customer 
of  yours  as  if  you  were  dealing  with  him  personally. 
So  if  you  have  to  wait  a  little  longer  for  some  things 
you  want,  while  we  ship  them  abroad  .  .  .  your 
patience  will  help  to  build  Canada's  foreign  trade. 
And  if  you  happen  to  be  making  goods  that  can  be 
sold  in  other  countries  ...  do  such  an  outstanding 
job  that  your  foreign  customers  will  buy  again.  That 
is  how  to  keep  that  vital  one-third  of  each  dollar 
coming  .  .  .  and  protect  your  future.  No  matter 


$100 


35 


EVERY 


NTS 


COMES 


FROM 


YOU 


BET 


CANADA 


TRADE 


ABROAD 


whether  you  are  employed  in  a  store,  factory,  office 
or  profession  .  .  .  Canada's  foreign  trade  is  vital 
to  you. 

Some  wartime  controls  on  exports  still  remain  in 
force,  but  the  door  is  being  gradually  opened.  An 
inquiry  to  the  Foreign  Trade  Service  of  the  Depart¬ 
ment  of  Trade  and  Commerce  will  bring  the  pros¬ 
pective  exporter  full  information  and  advice.  The 
Service  maintains  Canadian  Trade  Commissioners 
in  twenty-four  countries. 


0 
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GEN.STEELWARES 
EARNINGS  HIGHER 
REDUCED  PROFITS 


Despite  Reduction  in  Operating 

Income  for  1945,  Net  for 
Common  Shows  Gain 

95.2  CENTS  A  SHARE 

Annual  report  of  General  Steel 
WareaCo.  Ltd.,  tor  year  to  Decem¬ 
ber  .list,  1945,  shows  a  wide  re¬ 
duction  in  operating  profits  from 
previous  year’s  levei,  retiecting 
switch-over  during  period  under 
review  from  war-time  operations. 

Also  reflected  in  report,  however, 
is  material  drop  in  fixed  charges 
and  preferred  dividend  require¬ 
ments  achieved  as  a  result  of  recent 
refunding  operations  and  capital 


Joins  Distillers  Corp'n 


GOOD  YEAR  FOR 
MERCURY  MILLS 


Made  a  Director 


V  Annual  Meeting  Told  net  Earn* 
m  Face  of  Lower 

-  m  Operating  Profits 

Hamilton,  Out.  —  At  annual 
I  j  meeting  of  shareholders  of  Mer- 

0  Housser  was  elected  to  the  hoard 

JF  i  Directors.  Mr.  Housser,  who  has 
^  been  a  well-known  figure  in  Cana- 
i:  -  i  dian  Financial  circles,  was  at  one 

time  president  of  The  Toronto 
^  Stock  Exchange.  He  is  vice-presi- 

dent  of  Canada  Foundrie.s  and 
^  Forgings,  Ltd.  and  director  of  a 

number  of  other  organizations. 

R.  re- 

for  the  Com- 

4  t pany  informed  the  shareholders 

the  highly  successful  year  the  mill 
Q.  J.  GWYN,  who  has  been  ap-  enjoyed  In  1945.  Whereas  operat- 
pointed  assistant  to  the  general  log  profit  for  the  year  was  down 


ripnrppintin^  write  off  income  "manager  of  Distillers  Corporation  below  that  of  194  4,  net  profit  was 

depreciation  wrlte-o  f  and  to  $181,628  in  1945  as 

and  e.p.  tax  Mr.  Owyn,  an  Oxford  graduate,  against  $156,818  in  1944.  During 

P^^rmnent  “n  "retained  net  iir1iing.s  Distillers  after  long  business  the  year,  first  mortgage  bonds  In 

nvpr  vmr  iipfnvo  at  oniiivnient  of  experience  in  South  Africa  and  the  amount  of  $50,000  were  re- 

"5 '>  fents  a  share  on  ^outstanding  India,  and  in  the  food  manufactur-  tired.  He  pointed  out  that  the 

;on;mrs'tock1s  4a"sr70  rcents  in  Great  Britain  and  majority  of  fixed  assets  were  now 

a  share  on  same  basis  for  year  1944.  Canada.  fully  depreciated,  and^^that^  ^fixed 

Balance  sheet  reveals  a  healthy  assets  to  the  \alue  of  $06,1 

expansion  in  already  impressive  net  DDAIiTTC  purchased  recent  y. 

workifig  capital  and  directors'  re-  Kbl/ULbU  1  KUrlllJ  mal 


a  share  on  same  basis  for  year  1944.  Canada 
Balance  sheet  reveals  a  healthy 
expansion  in  already  impressive  net  Opi\ 
workifig  capital  and  directors'  re-  |i  |j|J 
port  states  that  demand  for  com¬ 
pany’s  production  has  been  increas-  1?A|1 
ing  materially  with  prospects  good  Plln 
for  expanding  sales  volume.  *  ^ 

Operating  profits  for  past  year 


FOR  Atlas  STEELS 


At  the  present  time,  Mr.  Hom- 
mel  said,  the  condition  of  raw  ma¬ 
terial  supplies  was  highly  unsatis¬ 
factory.  However,  it  s  consdered 
that  ths  may  change  momentarly 
and  there  is  every  hope  that  the 


Exports  Retarded  by  Monetary  f^^Jlp^tbetnd  o’?The’ vear‘''^‘"'^ 


of  over  $910,000  from  figure  for  «  li  j  d  •  At 

preceding  year.  Bond  interest  Problems  and  Business  Af* 

ebsorbed  more  than  $105,000  less  fected  by  Strikes 

at  $49,900  and  depreciation  write-  ___ 

off.  at  $311,376  was  down  over  Toronto  —  Annual  report  of 
$283,000  from  year  before  figure.  Atlas  Steels,  Ltd.,  for  the  16-month 
W'hich  included  $28,868  for  special  period  end^  December  31,  1945, 
depreciation.  Income  and  e.p.  tax  shows  operating  profit  of  $2,457,- 
requirements,  including  refundable  126  and  net  income  of  $637,227,  or 
portion  of  e.p.  tax,  were  down  53  55  share  on  the  common  stock, 
nearly  $520,000  at  $394,397  and,  including  48  cents  of  refundable 
after  all  charges  and  appropria-  Por  the  yaer  ended  Dec.  31, 

tions,  net  earnings  were  up  about  ^945  operating  profit  amounted  to 
$6,000  at  $545,904.  Preferred  $1^492,899  and  net  earnings  to 
dividen^ds,  however,  absorbed  more  $505,940,  or  $2.86  a  share,  includ- 


before  the  end  of  the  year. 

soumTEMs 

97  CENTS  SHARE 


Retained  Net  for  1945  Well  in 
Excess  of  Dividend  Require¬ 
ments  on  Stock 


iiiYiuciiua,  11U..CVC1,  uucrwi  ^aua,y•^u,  or  ^u.sb  a  snare,  inciua-  ,,of  onmtnfrc;  after 

than  $70,000  le.ss  than  in  1944  with  4$  cents  of  refundable  tax.  ..  harees  and  write-offs  equal  to 

result  that  net  available  for  com-  -phis  compares  with  operating  profit  97  ppnta  a  share  on  outstanding 
mon  .stock  was  over  $76,000  higher  $2.66^201  and  net  earnWgs  of  ^tL^a^e  renSt^  bv  The  Southam 
at  $295,904.  Refundable  portion  $526,870,  equal  to  $2.98  a  share  t  td  for  19^5  flr^^^ 
of  e.p.  tax  for  last  year  amounted  r„_  the  vear  ended  Sentember  30 

to  only  $4,225,  equal  to  about  1.4  1944''®  September  30.  distribution  of  company  s 

cents  a  share,  which  compared  with  i94()  the  fiscal  vear  was 

$106,469  in  1944,  equal  to  34  cents  chafed  from  the  cSdJi  year  to  ‘"Bs  compare  with  current  dividend 
a  share  Profit  and  loss  fleiires  irom  tne  caienaai  year  to  requirements  of  76  cents  a  share  on 

a  snare.  I'rorit  ana  loss  DRUies  ^  42  months  period  ending  Sep-  comnanv’s  stock  Inclusive  of  re¬ 
fer  past  2  years  compare  as  foilow.  t3^her  30  to  correspond  with  the  Sahle  porUon  of  e  p  tax.  net 
-\car  cn^d  Doc.  31-  accounting  period  in  the  company’s  earnings  for  1945  were  equal  to 
■?  contract  with  the  Government.  $4  03  a  share  on  stock. 

Oper.  profit  .  L.ins.a.-)!  2,.10(),2I1  Since  this  contract  was  finalized  on  Report  shows  gross  turnover  for 

bond.  bit.  tic .  4!»,!in(i  I."),?:!,-.  December  31,  1944,  it  was  deemed  ..gar  under  review  of  $11  425,379 

.  advisable  to  start  a  new  fiscal  pe-  1945,  an  Increase  of  $605,048 

Dir.  fees  .  ■■  n'.mm  .^Vo  "®d  commencing  Jan.  l,  1945  preceding  year  and  operating 

Kxec,  sal.,  oil* .  99,110  Export  sales  with  the  Exception  profit,  before  providing  for  depre- 


for  past  2  years  compare  as  foilow:  tember  30  to  correspond  with  the 

— Year  ended  Dec.  31 —  neeniititinie  iiprind  in  tbo  cnmnnnv’s 


1945 

1914 

8 

.$ 

Oper.  profit  . 

1, .898.2.51 

2,306.211 

lioiul.  int.  etc . 

49,f)0« 

1.55,73,5 

Depreciation  . 

311,376 

565,3,59 

Spec,  (lepreo . 

28,868 

Dir.  fees  . . . 

n.doo 

5,000 

Kxec,  sal.,  etc . 

91,678 

99,110 

ainc.  &  E.P.  Taxes.. 

391,897 

911,900 

Net  profit  . 

515,994 

5.89,907 

Pfd.  div . 

250,000 

:t20,17.5 

Balance 

205.0(11 

210,7.82 

Com.  tliv.  ; . 

1.80,527 

1,55,4:19 

Surplus  . 

109,377 

64,293 

Prev.  surplus  . 

534,277 

675,040 

Total  . 

613,654 

739,:t3.8 

Add  Cap.  profit  .... 

b87.5,818 

Less:  Redepmt.  costs. 

c(>95,813 

180,005 

Totals  . 

64.8,6,54 

9I0,.S.1« 

Less:  Heorg.  exp.  ... 

d;!85,0Gl 

Surplus  c.f . 

643,054 

534,277 

riod  commencing  Jan.  1,  1945. 
Export  sales  w’lth  the  Exception 


ed  by  the  various  monetary  prob-  taxes,  of  $2,817,917,  an  increase  of 
lems  that  are  interfering  with  for-  $40,559.  Higher  sales  and  operat- 
eign  trade.  Nevertheless,  the  man-  jjjg  profits  reflect  increases  in  ad- 


as  fair  and  are  reasonably  confi-  increased  cost  of  the  larger  volume 
dent  that  as  soon  as  Canadian  In-  of  business  and  somewhat  higher 
dustry  and  world  trade  become  until  costs. 

stabilized,  operations  will  show  a  as  result  of  changes  In  the  cap- 
substantial  improvement.  The  end  ,tai  structure  there  has  been  a 
of  the  war  resulted  in  cancellations  change  in  standard  profits  as  de- 
of  orders  for  war  materials  and  fined  by  Government  tax  regula- 


CHESTER  M.  MARTIN  (M.A.I.), 
who  was  elected  a  director  of  the 
Prudential  Trust  Company,  Limited 
at  the  annual  meeting  of  the  com¬ 
pany  held  recently. 

s™an“m. 

EARNINGS  HOLD 

Operating  Profits  for  1945  at 
Record,  but  Income  Taxes 
Cut  Into  Net 

Toronto  —  Annual  report  of 
Stedman  Brothers  Ltd.  for  the  year 
ended  Dec.  31,  1945,  shows  operat¬ 
ing  profits  at  a  new  peak  of  $903,- 
231,  as  compared  with  $870,206 
for  1944  and  the  194  2  top  of  $881,- 
800.  Depreciation  provision  was 
down  from  $43,268  to  $38,741,  but 
provision  for  taxes  increased  from 
$492,423  to  $600,881  so  that  net 
earnings  showed  little  change  at 
$287,107.  Earnings  were  equal  to 
$2.82  per  share  of  common  stock. 

The  6  per  cent  preferred  shares 
of  company  were  called  for  redemp¬ 
tion  on  Oct.  1,  1946,  but  practically 
all  holders  exercised  their  right  to 
convert  into  common  on  the  basis 
of  two  common  for  each  preferred. 

Shareholders  at  a  special  meet¬ 
ing  to  be  held  March  30  will  con¬ 
sider  the  approval  of  a  split  in  the 
stock  on  a  4-for-l  basis. 

In  presenting  report  S.  W.  Sted¬ 
man,  chairman  of  the  hoard,  states 
that  main  problem  today  is  the 
shortage  of  supplies,  especially  in 
textile  goods.  The  current  year  to 
date  shows  further  improvement 
over  1945.  However,  some  adjust¬ 
ment  must  be  expected  during  the 
year,  which  makes  the  immediate 
future  uncertain.  A  survey  has 
been  made  of  the  physical  condi¬ 
tion  of  the  stores,  and  plans  for 
Improvement  and  expansion  are 
well  developed  and  will  be  carried 
out  Os  soon  as  restrictions  permit. 

Net  working  capital  amounted  to 
$1,742,119  at  the  end  of  1945  as 
compared  with  $1,816,586  one  year 
earlier.  Current  assets  included 
cash  of  $512,345,  and  inventories, 
after  reserves,  of  $752,179. 


WESTEEL  PROD'S 
EARNINGS  SHADED 


Net  of  $2Jl  a  Share  for  1945 
Comparet  With  $2.38  Pre¬ 
ceding  Year 

Winnipeg.  —  Annual  report  of 
Westeel  Products,  Ltd.  lor  the  year 
ended  December  31,  1945  shows 
higher  gross"  profit  at  $1,308,383 
as  compared  with  .$1,291,891,  in 
1944.  General  expenses  were  heav¬ 
ier  from  $430,533  to  $576,672 
and  after  other  charges  and  adding 
other  income  totals  amounted  to ; 
$588,274  compared  YUk  $717,810.  j 
Taxes,  including  retundable  of  $45, 
000  amounted  to  $315,500.  com¬ 
pared  with  $436,000,  Including 
$74,000  retundable  and  net  protit, 
including  refundable  amounted  to 
$272,774,  equal  to  $2.31  a  share, 
compared  with  $281,819,  or  $2.38 
a  share  in  1944  on  same  basis.  Sur* 
plus  carried  forward  improved  to 
$1,357,684,  against  $1,239,918. 
Retainable  net,  excluding  the  re¬ 
fundable  was  equal  to  $1.93  a  share 
vs.  $1.76  in  1944. 

Current  .assets  are  slightly 
lower  at  $2,825,748,  against  $3,- 
226,775  and  current  liabilities  were 
also  lower  at  $776,882  from  $1.- 
294,909,  resulting  in  net  wOvking 
capital  showing  an  increase  of 
$2,048,866  from  $1,971,866.  The 
funded  debt  was  reduced  another 
$30,000  to  $489,000  during  the 
year  and  since  issuance  of  the  an¬ 
nual  report  of  the  company  has 
given  notice  of  redemption  of  its 
general  mortgage  bonds  on  May 
30. 

President  G.  W.  Hutchins,  in  di.s- 
ciisslng  the  outlook,  states  tliat. 
although  the  company  will  not  be 
able  to  obtain  all  the  raw  materials 
tliat  they  could  use.  there  will  be 
sufficient  in  1946  to  represent  a 
good  volume  of  business.  He  also 
pointed  out  that  all  industry  faces 
a  great  and  urgent  demand  for  a 
wide  variety  of  products.  The  pro¬ 
duction  and  execution  of  this 
potentially  large  volume  of  busi¬ 
ness  will  be  inlliienced  by  labor, 
sliortagos,  ceiling  prices  and  taxa¬ 
tion  and  upon  a  sensible  solution 
of  these  problems. 

Reporf  Progress  On 

Fraser  Improvements 
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BRIEF  MESSAGES  ON  THE  SUBJECT  OF  WILLS  I 
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TORONTO  VANCOUVER 
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ly  comparable 


earnings  per 


-  months.  Strikes  in  automotive  and  jngs  applicable  to  the  common  now 

a— Including  $4,22,5  refiindalilc  portion  other  industries  adversely  affected  oiifstandine  amounted  in  1945  to 

excess  profits  tax  for  I'Jt,'):  $iufi,4i)!(  in  business  of  company  during  final  $726  953 

1914.  h — Capital  profit  on  assets  sold  „»  o  •('•"u.i'oo. 

April  15,  1944.  c— Xet  cost  redemption  dual  ter  of  la.st  year  and  for  2  Balance  sheet  shows  a  strong 
June  1,  1941,  isi  mtge  bonds,  and  on  ff'ontns  of  1946.  position  With  current  assets  of  $4.6 

August  1,  1944,  redeeming  7%  pfd.  shares  Annual  dividend  rate  was  In-  millions  being  3.32  times  current 

and  issuing  5%  pfd.  d— liaiance  of  ex-  creased  from  60  cents  to  $1.  Fu-  liabilities  of  $1  4  millions  and  elv- 

penditure  in  connection  with  reorgniii/a-  ture  dividend  noliev  cannot  hp  dp-  tno-  r,ot  nor,ifoi  tg  o  mil. 


Edmunston.  —  At  annual  gen¬ 
eral  meeting  of  shareholders  of 
Fraser  Companies  here  Aubrey 
Crabtree,  president  of  company,  re¬ 
ported  progress  In  improving  the 
company’s  mills.  Increased  price 
ceilings  on  a  few  of  the  company’s 
products  had  been  Insufficient  to 
offset  increased  cost,  particularly 
in  raw  materials  and  wages. 

Continued  strong  demand  for  the 
company’s  products  was  reported. 
The  manpower  shortage,  althougli 
somewhat  Improved,  still  caused 
much  concern,  especially  In  wood 
oper.Ttions. 

Directors  elected  were  Hon.  F. 
PhlUpne  Brais,  Montreal;  A.  W. 


Your  eye 


Brebner,  Camphellton,  N.B.;  Ar¬ 
thur  H.  Campbell,  Montreal;  Aub¬ 
rey  Crabtree,  Edumunston;  H. 
Crabtree.  .Montreal;  S.  F.  Duncan, 
Toronto;  Hon.  R.  B.  Sanson,  Fred¬ 
ericton;  A.  M.  Irvine,  Stanstead, 
Que.;  L.  M.  Sherwood,  Edmunds- 
ton,  and  H.  I’.  Thornhill,  Montreal. 

Maritime  Tel.  &  Tel. 

To  Refund  G.M.  Bonds 

The  presently  outstanding  $1,- 
500,000  series  “B”  4’2  per  cent, 
refunding  and  general  mortgage 
bonds,  dtie  January  1,  1966,  of 


Maritime  Telegraph  and  Telephone 
Company,  Limited,  Halifax,  N.S., 
are,  is  it  announced,  expected  to  be 
called  for  redemption  July  1,  1946, 
at  103  and  accrued  interest.  _ 

These  bonds,  subject  to  approval 
by  the  Nova  Scotia  I’liblic  I'tilities 
Board,  will  be  replaced  by  an  Issue 
of  $1,500,000  series  "E”  three  per 
cent,  first  mortgage  and  refunding 
bonds  to  be  dated  July  1,  1946  and 
to  mature  July  1,  1976. 

The  new  issue.  It  is  indicated, 
will  be  sold  privately  by  Royal 
Securities  Corporation,  Limited, 
and  will  not  he  publicly  offer-'d, 
it  is  understood. 


18  a  sensitive 


barometer  of  health.  The  eye’s  condition  helps 

the  diagnosis  not  only  of  its  ailments,  ^,>=^1  but  often 

X  ^1 

of  those  in  other  parts  of  the  body,  such  as  high  blood 


srof  S':  ture  .alvuend  wUcy  cannot  be  dc  net  working  capital  ot  $1.2  ml,- 

—  ,  ,  ^  -a  .  U  a  termined  until  conditions  have  Hons. 

AVorklng  Capital  Gain  stabilized,  states  the  president.  The _ 

Balance  sheet  shows  net  ■work-  net  for  the  15  months  is  after  al-  MAPLE  LEAF  MILLING 
Ing  capital  up  about  $355,000  from  location  of  earnings  of  $747,494  to  A  ’snecial  eenerai  meetine  of 

previous  year  at  $3  737,524  xvith  Atlas  Plant  Extension  Limited  shareholders  of  Maple  Leaf  Milling 


compared  with  $2,135,238  at  mentary  letters  patent  issued  de- 

1  f  $115,000  September  30,  1944.  creasing  company’s  capital  by  the 

ower  at  $318,19  9  and  government  -  cancellation  of  the  100,000  class 

bond  holdings  down  at  $59,696  Tlie  Financial  Times  reaches  a  “A”  preferred  shares  of  no  par 

Khown  ®'’®  Interested  value.  These  shares  were  all  re- 

shown  up  at  $941,338  and  in  and  able  to  buy  investment  deemed  as  of  Dec.  15,  1945  under 

^  higher  securities.  charter  as  amended, 

at  $3,372,439.  Accounts  ptlyable 
are  shown  about  $275,000  lower  ■  — 

at  $731,632  and  income  tax  provi-  jr  «  *  W  A  *  *  V  V 

in "s  “.rk,lg"cM..f.&”';  industrial Actwity Checked 

for  past  2  years  are  shown  here- _ _ _ 

with: —  , 

Current  asset,  .  4,741,182  4,850,1:10  T’he  upturn  in  industrial  activity  i  temporary  and  during  the  last  two 

Current  liabilities  ...  1,00.8,9.58  1.4(19,008  Hiivinir  .Tannarw  hac  boon  ravarcoA  Weeks  of  the  month  shnrtaa^as  of 


Industrial  Activity  Checked  pressure,  diabetes,  hardening  of  the  arteries.  Prolonged 


Current  assets  .  4,741,182  4,8.50,1:10  T’he  upturn  in  industrial  activity  temporary  and  during  the  last  two 

Current  liabilities  ...  1,00.8,9.58  1,4(19,008  during  January  has  been  reversed,  ^'eeks  of  the  month  shortages  of 
Net  svork.  capital  .  3,787,524  3,381,122  according  to  the  monthly  commer-  types  of  United  States 

Difficulties  Getting  Supplies  cial  letter  of  the  Canadian  Bank  maL’rlak  °were  mlr’’rY/ed  1n^dec\*in- 
Report,  presented  by  John  C.  of  Commerce.  The  slight  decline  ing  production.  Operations  in  the 
Newman,  president  of  company,  on  in  the  Bank’s  index  for  February  food  and  beverage  group  still  con- 
behalf  of  directors,  states  that,  dur-  reflects  shortages  in  materials  re-  tinue  at  a  level  higher  than  might 
ing  the  year,  several  properties  not  suiting  from  labor  stoppages  In  be  expected  in  view  of  the  down- 
required  for  present  or  future  some  of  the  basic  industries  in  the  turn  in  Canadian  farm  production 
operations  were  sold  and  the  pro-  United  States.  Reports  which  we  last  year.  Production  now  is  more 
eeeds  of  these  sales;  together  with  have  received  indicate  that  pro-  for  civilian  account  than  ever  be- 
the  liquidation  of  mortgage  obliga-  ducers  have  Iieen  manufacturing  fore  as  war  supplies  have  practi- 
tioiis  from  previous  property  sales,  from  accumulated  stocks  and  it  will  cally  disappeared  from  export 
contributed  largely  to  the  increase  probably  be  some  weeks  before  re-  trade.  For  this  reason  exports  have 
in  net  current  assets.  plenishments  will  be  available  in  declined  in  recent  months,  the  drop 

Difficulties  In  obtaining  ade-  sufficient  quantities  for  Canadian  in  January  from  the  corresponding 
quate  supplies  of  materials  it  is  industry  to  resume  a  progressive  month  of  1945  being  about  20  per 
pointed  out,  have  curtailed  the  sale  trend.  Increa.s!ed  activity  in  the  cent.,  though  the  trade  this  year 
of  civilian  lines.  Hoxvever,  produc-  automotive  trades  In  February  was  was  double  the  pre-war  average 
tion  has  been  increasing  steadily 

during  recent  months,  and  present  Index  of  Canadian  Industrial  Activity 

and  prospective  conditions  for  the  (1937  equal  100) 

company’s  lines  both  in  Canada  and 

abroad  are  excellent.  1 240 

Renegotiation  proceedings  are  220  _  >30 

underway,  and,  while  not  conclud-  ~  “ 

ed,  have  reached  the  point  where  ojn 

it  would  appear  that  the  net  ad-  “  "  1W4  **  ■’  220 

justment,  if  any,  to  the  surplus  will  200  \  210 

not  be  material.  Final  tax  asses-  _ ^ ^  X  _  ^ 

ments  have  been  received  up  to  190  -  ^/'  .  '"i;  200 

and  including  1941;  income  and  ex-  ,  ,  — /  "'j 

cess  profits  taxes  in  respect  of  sub-  180  -  >  ~  lOO 

sequent  years  have  been  paid  as  -i  X' 

provided  for  on  the  basis  of  re-  170  -  .-•'*  \  “ 

turns  filed  by  the  company,  \ 

-  160  -  ^,-''1948  \  -  170 

Standard  Clay  Has  . ''  \  _  ,jo 

Reduced  1945  Loss 

Toronto  —  Net  loss,  after  in-  140  “  y  ~  100 

terest  and  depreciation,  of  $15,486.  i  i  i  i  i  i  i  i  i  i  i  i 

Is  reported  by  Standard  Clay  Prod-  a  t 

ucts  for  the  year  ended  December  Jh  MAMJJ  AS  OND 

inVsif  9  We  estimate  that  over  half  of  the  clothing  (Textiles,  Shoes)  184  1.87  1.86 

lossof  $32,245  in  the  prev  ous^y^^^^^^  Canadian  products  now  being  ship-  I’ulp  and  Paper  .  92  98  91 

that  the  volume  of  /ho  abroad  is  represented  by  direct  Wood  Products  .  115  121  116 

year  was  approximately  6  4  pet- emit  f®’*  purchases,  the  balance  being  Automotive  Trades  ....  U8  129  188 

tI  foe  account  of  governments  under  Iron  and  Steel  Trades  ..  210  198  4:40 


headaches 


or  faulty  vision  mean  you  should  see 


a  competent  eye  specialist.  Common  faults  like  nearsight- 
edness,  farsightedness,  V  ^  and  astigmatism  can 

be  helped  by  properly  fitted  glasses. 


year  was  approximately  6.4  per  cent 

greate/than  the  nrevious  vear  It  for  account  of  governments  under 


the  St.  Johns  plant  will  be  obtained 
in  the  current  year,  but  unless  price 
controls  are  eased  on  materials  and 
labor,  profits  cannot  be  anticipated, 
he  suys. 


Beuvy  .  272 

Medium  .  168 

Light  .  167 

X’oii-l'errous  MetuI  Pro¬ 
ducts  .  178 

Xoii-Metul/le  .Mineial  Pro¬ 
ducts  .  140 


%  General  ducts  .  178  179  202 

19:t7  Nnii-Metul(ie  .Mineial  Pro- 

-  _  Activity  ducts  140  1.87  158 

Uroup  Jan.  I'>l>.  i'ch.  riieiiiicals  .  1.8.8  i;i2  182 

,,  .  „  .  ,  ,  „  .  ’4®  ’4<’  ’4>'>  .Miscellaneous  .  146  129  127 

Pood,  Drink  and  Tobacco  153  150  150  Composite  Index  ....  140  148  jlO 

-  .  i 
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Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPANY) 

New  York 
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Canadian  Head  Office:  Ottawa 
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THE  FINANCIAL  TIMES,  MARCH  20,  1946. 


(y^x  m  M  from  a  purely  economic  point  of  view  to  keep  the 

CII6  WtltdlKtdl  fLtnttS  Ar«en,l«orft«etopotthe.l.t. 

V  At  a  time  when  the  political  considerations,  which 

ESTABLISHED  1912  claimed  to  be  the  only  basia  upon  which  we 

Published  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  _ ,  , _ _ j _ ii„„  „.i,u 

by  The  Montreal  Financial  Times  Fublishintt  Company,  ''Ould  consider  dealing  with  any  Other  nation,  are 
Limited  Authorized  as  Second  Class  Mall,  Post  Office  becoming  weaker,  it  would  seem  to  be  safe  to  get 
Department,  Ottawa.  back  to  a  more  realistic  and  sound  approach.  The 

~  ~~77  ultimate  judge  of  the  Argentine  government  is  the 

EMMET  C  -  •  •  -  -  -  uiser  people.  We  should  now  accept  their  ver- 

»  ditor  an  Manager  interests  accept  It  as  quickly  as 

R.  W.  TO  -  -  »  -  -  ews  itor  should  not  allow  ourselves  to  be  dis- 

tracted  from  our  legitimate  ends  by  any  power 
BSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  ...  ,  ,  ,  .  ,  u  .  .  f 

•  1  7!:  »  <  m/sntha  In  Rrifain  *1  0(1  >  Claiming  supcrlor  knowledge  of  what  constitutes  or 


Geopolitics  -  And  Nature  Too 
Abhor  a  Vacuum 


R  EMMET  COX 
J  W  TYSON 
A  R.  W.  YOUNG 


-  •  Publishar 

Editor  and  Manager 
News  Editor 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  ...  ,  ,  ,  .  ,  ^ 

$1.75  for  six  months.  In  Oreat  Britain  $3  00  a  claiming  superior  knowledge  of  what  constitutes  or 

year  Canadian  funds.  In  the  United  States  $3  50  does  not  constitute  fascism,  especially  when  that 
a  year;  $3.00  for  six  months  Foreign  subscrip-  i  power  in  spite  of  all  its  fulminatlons  a.gainst  the 


tlons,  $5  00  a  year;  $3  00  for  six  months. 


Argentine  is  even  now  pressing  its  claims  for  special 


ADVERTISING  Rate  Cards  on  application  at  all  our  trade  considerations.  If  we  learn  in  due  time  to 
offices  or  from  any  responsible  Advertising  take  the  occasional  tip  from  the  Russian  government 


Agency. 

CABLE  ADDRESS:  "Fintimes";  W.U.  Code. 


on  how  to  do  business  without  heeding  the  call  of 
our  fellow  travelling  banshees  we  might  yet  manage 


HE.AD  OFFICE.  Montreal,  LAncaster  2136*, — All  De-  someday  to  get  into  a  promising  market  in  good 
partments.  enough  time  to  get  out  with  more  than  just  that 

TORO.N'TO:  Edward  C.  Ertl.  Ontario  Representative,  which  nobody  else  wanted. 

Business  and  Editorial  offices:  24  King  Street,  _ 

West.  Telephone:  EL.  7204.  ...  -  .  «.«  i  *  « 

LONDON.  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  if  fhc  Systcm  Of  ItS  Workings? 

Co.,  Representatives.  AMONG  other  resolutions  reported  to  be  due  for 

discussion  at  the  annual  meeting  of  the  Dominion 


IF  OUR  fin.ancial  obligations 
are  becoming  too  heavy  for  the 
productivity  and  taxability  of 
eleven  million  people  then  there 
are  two  ways  out.  One  way  Is 
to  reduce  the  load  by  repudiat¬ 
ing  part  of  It  through  any  num¬ 
ber  of  means,  all  of  them  slight¬ 
ly  unethical  although  not  neces¬ 
sarily  illegal.  The  other  way  is 
to  get  more  people  to  share  the 
lead  as  producers  and  payers  of 
taxes. 

If  we  assume  the  status  and 
expenses  of  a  major  power;  If 
we  want  to  have  the  strength  to 
back  up  a  position  which,  once 
thrust  upon  us,  wo  are  unwill¬ 
ing  to  renounce,  then  we  murt 
take  stock  of  our  human  resour¬ 
ces  first  and  foremost. 

Obviously  at  the  present  time 
we  do  not  have  the  human  re¬ 
sources  sufficient  to  carry  our 


Devoted  to  the  intere'sts  of  the  Investing  public  In  the  |  Progressive  Rssoeiation  are  two  which,  if  they  are  load,  to  carry  part  of  the  load 


belief  that  the  confidence  of  capital  is  essential  to  the  j  presented  to  the  meeting,  will  indicate  what  to  a 
stability  of  finance,  the  prosperity  ot  industry  and  the  great  many  Canadians  is  a  distasteful  trend  in  poll- 


development  of  our  resources.  tical  thought  in  some  directions  today. 

- - - - The  resolutions  referred  to  are  one  calling  for 

MONTRE.4L,  FRIDAY,  MARCH  29,  1946  compulsory  voting  and  one  providing  for  a  fixed 

- - - — -  five-year  term  for  Parliament.  Both  are  opposed  to 

Out  Where  The  West  Begins  Things  principles  of  the  British  political  system;  and 

both,  particularly  the  latter,  are  contrary  to  widely 
ANY  ASSU.MPTION  in  other  provinces  that  there  ,  j  .  ,  ,  ,  j 

1  e  accepted  tenets  of  free  political  thought  and  action, 

is  an  affinity  in  economic  ideas  or  political  principles  .  ,u  ,  n,  j  i  u 

jb  dll  CL  ‘  It  is  true  that  the  fixed  legislative  term  has  been 

between  the  Social  Credit  government  of  Alberta  ^ 

and  the  C.C.f.  Socialist  goveinment  of  Sa.--katc  ^^an  however,  does  not  necessarily  make  it  desir- 

is  an  assumption  in  ignorance  ot  the  prevailing 

state  of  affaiis.  IV  e  find,  for  instance,  the  Sa.skatoon  might  be  embodied  in  ours  to  good  ad- 

1  Saskatchewan)  Star-Phoenix  quite  alarmed  at  an  electoral  term  -  we 

alleged  legislative  effoit  by  Albeita  to  set  up  an  great  majority  of  Canadians  will  agree 

indenendent  nolitical  and  economic  unit  quite  apart  ,,,  ,  ,  c  .  c 

iiiueiiciiucin.  puiiinoi  a  L.  c  — ^seems  very  unlikely  to  be  one  of  them.  There  have 

from  the  le.^t  of  Canada  ,  which  is  contrary  o  le  occasions  —  for  instance  President  Wilson’s 

impression  held  by  many  Canadians  in  other  parts  of  ^  ^ 

the  country  that  this  is  what  is  aimed  at  by  the  ^.^ought  a  decided  hardship  on  the  people,  with 


present  government  of  Saskatchewan. 


the  legislative  machinery  of  the  country  to  all  In- 


of  other  people,  to  maintain  the 
weight  of  a  high  standard  of  liv¬ 
ing  and  the  responsibilities  of  a 
far  flung  defence.  Nor  Indeed 
do  we  at  the  present  time  have 
tile  human  resources  to  allow 
for  the  continuing  of  the  ever  in¬ 
creasing  disbalance  between  the 
urban  and  rural  population,  for 
in  such  disbalances  there  is 
waste  of  unfathomable  propor¬ 
tions.  While  our  industrial 
structure  falls  short  of  total  ac¬ 
tivity  we  are  bound  to  w'aste 
tliousands  of  man-days  at  a  timg 
when  the  over-worked  agricul¬ 
tural  structure  is  getting  along 
on  what  amounts  to  double 
shifts.  Nations  with  a  surplus  of 
population  permanently  reduced 
to  a  level  of  proletariat  and  peas¬ 
antry  might  conceivably  be  able 
to  afford  such  a  disbalance  for 
some  time,  as  long  in  any  case 
as  the  morbidity  and  dissatisfac¬ 
tion  can  be  held  in  check  or  dor¬ 
mant,  but  in  a  country  of  far 


at  B.  C.  ERTL 

a  point  where  their  apparent  pro¬ 
gress  and  growth  are  due  solely 
to  the  laws  of  momentum,  but 
we  still  hem  and  haw  about  the 
chances  to  replenish  our  stock 
and  increase  our  numbers  by 
means  other  than  just  an  act  of 
God.  Like  most  everything  else 
this  indecision  is  brought  about 
by  what  we  fondly  believe  to  be 
economic  considerations.  As 
usual  our  arguments  are  full  of 
contradictions. 

Being  part  of  that  great  mer- 
-cantile  economy  that  has  made 
its  appearance,  first  on  the 
North  American  continent,  we 
are  more  concerned  with  buying 
and  selling  than  with  producing 
and  using.  If  we  are  able  to 
produce  ten  cars  and  sell  eight 
of  them  right  here  In  Canada, 
then  there  are  people  who  would 
actually  feel  that  things  are 
worse  than  if  we  produced  tea 
and  shipped  five  cars  abroad  o» 
credit.  Yet,  if  tliat  demand 
should  fall  off  we  would  at  oiice 
become  reluctant  to  see  whether 
there  are  enough  people  In  thlg 
country  of  ours  to  make  use  of 
the  things  we  can  produce,  and 
whom  to  serve  at  a  good  profit 
our  industrial  system  was  built 
i  nlace. 

Another  one  of  the  economic 
contradictions  to  which  v/e  have 
fallen  prey  is  that  of  creating 
false  production  standards  In  ag¬ 


riculture,  which  after  all  In 
every  society  still  is  the  fountain 
of  social  and  economic  strength. 
We  have  replaced  production  per 
acre  by  a  standard  calling  for 
production  per  man.  We  have 
thus  attempted  to  place  a  defin¬ 
ite  restriction  upon  the  nuuiuer 
ot  people  gaining  a  livelihood 
from  the  fundamental  resource, 
for  the  aim  and  the  result  only 
mean  more  mechanization  and 
le.ss  human  experience. 

*  * 

The  spreading  of  industrial 
farming  can  work  wonders  of 
course,  where  the  commercial 
ends  of  farming  are  flist  con¬ 
siderations.  But  It  definitely 
makes  for  steadily  lower  rural 
populations,  for  ever  fever  peo¬ 
ple  for  whom  the  culture  of  the 
soil  is  a  way  of  life — and  a  good 
way  of  life  It  can  be  and  usually 
is,  if  one  does  not  adulterate 
one’s  standards. 

Since  the  considerations  which 
prompt  these  thoughts  are  con¬ 
cerned  more  with  the  trend  over 
the  next  few  years,  than  they 
are  with  the  Immediate  problem 
of  the  day — it  being  assumed 
that  this  country  has  a  future 
beyond  the  next  five  years — we 
need  not  permit  them  being  dis¬ 
turbed  by  the  present  worldwide 
need  for  Canadian  food  stuffs. 

(Continued  on  Page  7) 


25  YEARS  AGO 

From  the  Fllei  of  The  Financial  Ttmei 


Profits  of  Holt,  Renfrew,  for 
1921,  amounted  to  $171,592,  com¬ 
pared  with  $403,592  in  1920.’ 

Alberta  farm  products,  Includ¬ 
ing  livestock,  brought  $266,881,- 
455  In  1920,  according  to  provin¬ 
cial  treasurer,  Hon.  C.  R.  Mitchell. 

During  1920  coal  output  of  Can¬ 
adian  mines  was  16,968,568  short 
tons,  against  13,919,096  short  tons 
in  the  preceding  year,  an  Increase 
of  21.9  p.c.,  and  a  record  In  the  his¬ 
tory  of  coal  mining  in  Canada. 

For  1920,  Canadian  General 
Electric  showed  profits  of  $2,21€,- 
731,  compared  with  $1,617,989  in 
1919.  Balance  for  common  stock 
amounted  to  $1,216,689,  or  16.2 
p.c.,  compared  with  11.9  p.c.  the 
previous  year. 

P.  L.  Miller,  general  manager  of 
Canadian  Vickers,  states  that  "we 
have  approximately  1,700  men  at 
work  and  four  ships  on  the  stocks, 
two  of  these  ships  are  for  the  Can¬ 
adian  Government  and  two  are  for 
Norway.” 

Profits  of  Abltlbi  Power  &  Paper 
for  1920  are  equal  to  $14.45  on 
each  share  of  no  par  value  out¬ 
standing,  or  72  p.c.,  on  old  aapitall- 
zation.  Gross  earnings  amounted 
to  $10,580,142  compared  with  $6,- 
029,253  in  1919. 


SCRAP  BOOK 


EDITORIAL  FORUM 


j  Opportunities  on  Farm 

The  most  pressing  single  prob¬ 
lem  before  Canada  today  la  to  in- 


FORUM  Courtesy  is  Back 

Courtesy  is  catching  on.  Have 
you  noticed?  It  is  the  returning 
Put  it  in  the  Bank  teaching  cheerfulness  and 

,  civility  to  those  who  stayed  at 
Two  incidents  in  one  day  reveal  home  and  are  jaded  and  fretted 
\  casualness  You  will  find  fishmongers  apologe- 


The  reference  is  to  a  bill  introduced  at  Edmonton,  tents  and  purposes  Inoperative.  Canada  has  been 


to  afford  such  a  disbalance  for  Canada  today  la  to  in-  the  almost  incredible  casualness  You  will  find  fishmongers  apologe: 

some  time,  as  long  in  any  case  young  people  to  leave  the  ytth  which  people  handle  money,  tic  for  their  lack  of  variety  and 

as  the  morbidity  and  dissatLTd^  cities  and  to  seek  their  fortune  In  Chicago  was  robbed  of  willing  to  fillet  the  fish!  There 

tlon  can  be  held  in  c  eck  or  doi>  that  place  where  the  pioneers  found  $14,000  off  his  person.  He  said  he  are  taxlmen  with  war  ribbons  up 

raant,  but  in  a  country  of  far  u,  on  the  frontiers  of  this  wide  and  used  to  keep  the  money  in  the  giving  service  with  a  smile,  before 

less  th.m  normal  population  den-  It  jg  afield  and  not  In  became  nervous,  and  the  tip.  And  the  returned  busman 


$600  a  year  plus  certain  other  health,  security  and  jjj  (j,.eat  Britain  the  years  1910  and  1911  pro- 

educational  benefits.  There  appears  to  be  some  con-  yi,jej  an  effective  argument  against  the  fixed  term. 
fu.<?ion  as  to  ju.st  what  the  bill  means,  but  it  is  ts  possible,  under  our  system  for  minority  rule 


ance  is  restored.  After  all.  here 
in  Canada  there  are  just  so  many 
of  us  and  by  no  means  are  all 


Not  Needed  Now 


We  always  try  to  be  sympathetic 
with  those  who  sustain  serious 


London  Express. 


Now  somebody  has  lirvented  a  losses,  but  sometimes  it  is  very 


or  .he  p«„.Ue,  to  .pp„  cor  .  ,tp„.o<.  por.o.,  but  hardly  tor  rory  Irbr’op’",  rti 


Aberhart,  who  got  the  Social  Credit  party  mto  jong.  L’nder  the  fixed  term  system,  on  the  other 
power  with  the  rosy  assurance  that  every  hand,  minority  rule  over  a  definite  period  ot  years 

woman  and  child  was  entitled  to  $25.00  a  month  in  ^-guid  become  a  distinct  possibility. 

what  he  called  social  credit  dividends.  r,,r„.r,  lo,,  _ _ _  v 

Compulsory  voting  Is  so  obviously  un-Canadian 

The  Saskatchewan  editor  sees  the  success  of  the  un-British  that  the  Progressive  Conservative  As- 
Alberta  bill  resting  on  in.sulating  the  .-Mbertan  econ-  gociation  w’ould  do  well — if  a  resolution  calling  for 
omy  from  the  rest  of  Canada  by  some  form  of  implementation  actually  is  proposed  —  to  recon- 
iin port-export  control,  or  possibly,  by  something  in  ,5^^^  seriously  whether  It  should  remain  on  the 
the  nature  of  exchange  control.  He  expresses  the  gggnda.  In  essence,  there  is  little,  if  any,  difference 
opinion  that  any  plan  which  “contains  within  itself  ,,etween  legislation  forcing  a  citizen  to  vote  and  a 


♦  ■  #  great  ease.  What’s  the  use  of 

Gradually  these  thoughts  now?  The  w’ar  is  over  and 

about  Canada’s  most  fundamen-  bureaucratic  demands  for  copies  of 


LiiL/so  y*  iiu  susbctiii  st:;riuu8  T-T  1  15 

5ses,  but  sometimes  it  is  very  iiarcj  Lsarg’ainer 

Cflcult. — Windsor  Star.  "Zeke,”  admonished  the  farmer, 

-  "when  I  took  your  calf  to  pastur- 

We  Can’t  All  be  Last  agreed  to  pay  me  one  dol- 

There  is  an  old  maxim:  "Never  ^‘^commoda. 

t  off  till  tomorrow  what  von  ran  ™onths  have  gone  by. 


tal  problem  ^re  flnd|ng^an  e^^^^^^  |  everything  in  octuplicate,  or  what- |  |  you  haven’t  paid 


In  parliament,  where  Canada  s  gyg^  jj,g  term  is,  are  likely  to  less-  ‘ 

In  .Vile  nann  nF  HlllltrO  _  .  .  .  .  tto  iUl 


position  In  this  year  of  diluted 
grace  is  now  being  reviewed. 


en.  The  Invention  was  brought  out  this  interpretation:  "Never  do  to- 


y,”  Aaron  Burr  said  that  „  t  pa.u  me  1 

l-ll'lmve  to“takTthe"’c\rf!”  ' 


me  a  cent. 


grace  is  now  being  reviewec.  j  ^  _  Brantford  Ex-  ^ay  what  you  Tan  as  well  do  to-'  shuffled  his  feet. 

The_prob  em,  in  spue  of  nmny  morrow  beca^.sTsometWnl  mi Jh  frewned.  and  plaintively  replied. 


things  said  to  the  contrary,  is 
a  problem  of  people,  of  numbers, 
not  a  problem  of  reshuffling  the 
available  and  already  produced 
wealth.  No  kind  of  shuffling  of 


positor.  morrow,  because  something  might  plaintively  replied, 

-  occur  to  make  you  regret  your 

Rich  North  premature  action.”  So  do  Nova  .  ..v 

ivicn.vuiui  Scotians,  say  the  authorities.  They  The  farmer  was  obstlnae.  “-iou 

Quebec  is  on  the  verge  of  big  t^en  point  out  that  not  all  motor-  P®y  ’".®  o’"  ^  ‘®^® 


11..  nf  «  .rb  balkanization  of  the  Canadian  10  vote  ana  a  wealth.  No  kind  of  shuftling  m  developments  in  its  northland.  A  jgtg  g^g  Vo  diT  tr  become  his  ultimatum, 

the  seeds  of  _ _  “  forcing  him  or  her  to  vote  a  certain  way.  The  the  productivity  of  the  people  new  railroad  is  projected  to  be  built  bankrupt  or  wmplS’lnva/idrnor  "T^® 


economy”  mu.st  be  a  matter  of  first  rate  concern  to  ^ 

every  other  province.  There  are  occasions  when  even  the  most  public- 

The  rest  of  Canada  will  watch  closely  the  progress  spirited  and  conscientious  citizen  may  feel  that  re- 
of  experiments  in  social  credit  and  socialism  by  two  fugal  to  vote  is  a  justified  course  for  him  to  follow, 
of  Canada's  great  agrarian  provinces.  And  we  believe  jiore  advantageous  use  of  our  existing  political  sys- 
that  considerable  confidence  can  be  placed  in  the  tgg,^  rather  than  any  major  change  in  the  system, 
integrity  of  t'ne  administrators  of  the  affairs  of  these  might  be  the  answer  to  a  livelier  interest  in  elections 
two  provinces,  apart  from  the  queer  ideas  which  got  on  the  part  of  the  public.  Make  Parliament  more  of 
them  Into  power  and  which  in  actual  practice  they  g  legislative  assembly  and  less  of  a  Tow'er  ot  Babel; 
find  it  very  difficult  (if  not  impossible)  to  put  into  ggj  more  efficiency  and  intelligence  into  govern- 
effect.  In  both  provinces  the  people  will  have  to  he  ment;  and  the  ratio  of  votes  to  voters  may  quite  well 
educated  away  from  the  idea  that  the  government  is  gbow  a  desirable  increase. 

Santa  Claus  and  Christmas  conies  every  day,  or  _ 


even  once  a  month. 

Down  Argentine  Way 

CANADIANS,  eager  for  trade  in  the  Southern 
Hemisphere,  may  congratulate  themselves  at  having 
kept  their  noses  out  of  the  Argentine  squabble.  Not 
that  those  who  were  most  vocal  before  the  election  ] 


will  increase  their  ability  to  into  the  iron  region  on  the  Quebec- 
withstand  forever  the  impact  of  Labrador  border.  Our  history  has 
high  taxation  and  low  returns.  been  that  every  time  new  commu- 

Perhaps  this  problem  of  peaple  nicatlon  facilities  are  opened  up.  a  license  rlat‘e“ now  TTiCt  hurt 

is  the  kind  of  problem  which  new  discoveries  follow.  Ontario  much  —Halifax  MaTl 

can  be  seen  more  clearly  in  per-  bas  a  northland  not  unlike  that  of  ‘  _ ; 

spectlve  through  a  mirror  of  sta-  Quebec  and  new  facilities  for  en-  Fio-nrinir  Tt  Hnf  rage.”  —  Wall  Street  Journal. 

tistical  tabulations  pointing  at  tering  it  should  stimulate  develop-  tJUt  _ 

a  long-term  morale.  Unforfuu-  ment  here  also.  —  London  Free  Not  many  people  know  that  the  „  i  t5  1 

ately,  we,  on  this  continent.  Press.  bread  htey  buy  at  10c  a  loaf  is  borrowed  Hooks 

rarely  are  influenced  by  long-  -  based  on  wheat  costing  77%c  a  A  Massachusetts  town  recently 

term  indications.  Most  of  our  Vesterl  RJcrlit-  bushel  for  the  best  grade  at  Fort  observed  “Return  Borrowed  Books 

personal  aims  and  most  of  our  v  csicu  ivig,nL  Williom.  The  Canadian  people  are  Week.”  It  was  a  great  success.  It 

day  by  day  Improvisations  have  From  a  legal  point  of  view,  the  getting  about  as  good  bread  as  there  seems  like  an  excellent  idea.  There 

to  do  with  the  tomorrow  rather  installation  of  parking  meters  in  the  world  at  probably  the  is  justification  for  a  national  ob- 

than  with  the  year  after  ne.xt,  establishes  a  couple  of  important  cheapest  price  in  the  world.  They  servance  of  this  movement. 

Nevertheless  we  have  learned  points.  It  implies,  first  of  all,  that  should  be  made  aware  of  that  fact.  The  Individual  who  lends  books, 
to  have  programs  of  reforesta-  a  fee  for  parking  is  not  a  tax,  but  The  export  price  of  wheat,  basis  and  then  has  trouble  getting  them 


darky  scratched  his  head. 


Into  the  Iron  region  on  the  Quebec-  g^g  gjj  their  cars  likely  to  be  pondered  briefly,  and  then  re- 
Labrador  border.  Our  history  has  wrecked  before  the  end  of  the  pl*ed:  “I’ll  tell  you  what  I’ll  do. 
been  that  every  time  new  commu-  month.  Making  a  decision  to  buy  I  believe  dat  calf  am  wuth  mo’ 


than  five  dollars,  but  if  yc-u  will 
keep  him  for  one  month  more,  den 
I’ll  give  him  to  you  for  de  pastu¬ 
rage.”  —  Wall  Street  Journal. 


Borrowed  Books 

A  Massachusetts  town  recently 


Curt  Comments  on  Current  Events 


Apparently  Russia  does  not  propose  to  play  the 
;ame  of  diplomacy  unless  she  can  make  the  rules. 

«  «  V 

Because  of  controls  or  because  of  lack  of  controls 


No  Vested  Risflit 


lion.  We  note  the  damages  done  g  proper  method  of  traffic  control.  northern  at  Fort  William,  is  back,  becomes  discouraged  and 

inadvertently  fifty  years  ago  and  The  Ontario  municipal  board  al-  $1-55  a  bushel,  that  is  77  %c  more  adopts  a  policy  of  not  lending, 

we  take  steps  to  see  that  evil  ready  has  decide.'  this  point  in  its  than  the  cost  of  bread  to  Canadian  It  is  always  a  pleasure  to  share 

consequences  will  not  befall  us  ruling  which  permits  installation  consumers.  The  government  con-  books  with  those  who  show  their 

fifty  years  hence.  We  think  a  lot  of  the  meters  by  municipal  councils  tributes  47%  cents  of  that  amount,  appreciation  by  taking  good  care 

of  our  young  trees  but  pay  little  without  specific  permission.  The  paying  the  farmer  $1.25  for  all  of  them  and  returning  them 

heed  to  the  continued  and  steady  meters  also  should  make  it  clear  wheat  milled  for  domestic  use.  This  promptly. 

development  of  a  young  nation.  to  one  and  all,  that  unlimited  curb-  is  30c  a  bushel  less  than  the  value  Another  thing  which  makes  a 


Another  thing  which  makes  a 


liVolv  niic;  niif  nn  hiisinpsa  hpraiisp  thpv  i  .1  ,  <  ¥  *  siQC  parKing  IS  noi  inc  inaiieiiaoic  I  01  iiiis  wiieai,  so  tiiai  tue  farmer  oooK-iover  iiiriuus  is  10  nave  a  voi- 

^  ^  housing  continues  as  one  of  our  top  economic  tangles.  'We  know'  that  vast  stretches  right  which  many  people  seem  to  |  Is  paying  30c  a  bushel  for  the  ume  returned  mauled,  after  having 

appeared  to  be  backing  their  own  horses.  ‘  The  ^  of  our  population  have  become  think  it  is.  —  Cornwall  Standard-  wheat  that  makes  bread  for  Cana-  been  used  for  everything  from  prop- 

Yankees  of  South  America”  are  too  smart  to  pass  Tjjg  old  controversy  as  to  whether  Shakespeare  '  they  have  reached  Freeholder.  Idians. — Farm  and  Ranch  review.  ping  open  the  bedroom  window  on 

up  any  bets  to  make  a  dollar.  It  is  just  because  our  ^.gg  „.,itten  by  Bacon  may  be  displaced  bv  a  new  one  "  — : . — . -  ■  - . -  ,  cutting 

recently  acquired  power  complex  would  have  suf-  gg  to  whether  Churchill  was  written  by  Byron. 

fered  a  severe  jolt  had  we  too  gone  ahead  feeling,  T*10g-*  Tj-1  See  W'hat  I  Mean’ 

sorry  for  the  Argentinian  people  before  making  sure  one  thing  that  can  be  said  about  the  Social  Credit-  m^irlP  nr  ihP  A  certain  notorious  New  York 

that  the  Argentinian  people  were  also  feeling  sorry  ors  is  that  they  hold  fast  to  their  monthly  handout  XIXUXVIV,/  VFX  ^I^XV^V/b  pick-pocket  retained  a  famed 

for  themselves.  theory.  criminal  lawyer  to  defend  him  from 

The  Argentine  is  not  a  banana  lepublic  in  the  ¥  4$  V  Traders  often  refer  to  the  chang-  added  together  It  makes  up  the  partly  from  liquidation  of  the  ee-  frameup.  After  proffering  the 

orthodox  sense  of  the  word  and  it  quite  naturally  The  share-and-share-alike  thesis  put  forward  at  g^  brokerage  situation  that  has  attractive  total  that  has  been  re-  curities  that  are  held  by  Montreal  lawyer  a  crisp  $100  bill  as  a  re- 
reseuts  anyone  trying  to  handle  it  as  if  it  were.  The  the  UNRRA  meetings  at  Atlantic  City  this  week  developed  in  the  P®*'*^®<^  several  days.  Pow'lr  In  its  Investment  portfolio,  tainer,  tAe^man  explained^  "This 

question  now  is  where  do  we  go  from  here,  for  it  does  seem  to  be  the  only  way  in  which  famine  can  rwAvrirn  Mnnfreai  market  TT  v  .  mu  j  7~  *u  ,  t  4elt  my  hand  m 

,  ,  .  .  ,  .  .  .Montreal  raaiaei.  rp^ig  local  Street  has  been  intri-  There  is  an  old  adage  on  the  local  his  pocket.  He  s  a  liar.  I  ve  been 

is  obviou.s  that  the  legitimacy  of  the  goveinment  be  averted.  Will  it  be  subscribed  to  by  the  “haves,”  BROKERAGE  In  the  old  days  gued  by  the  special  market  that  Street  to  the  effect  that  often-  a  pickpocket  nearly  all  my  life 


side  parking  is  not  the  inalienable  |  of  this  wheat,  so  that  the  farmer  book-lover  furious  is  to  have  a  vol- 
rlght  which  many  people  seem  to  |  Is  paying  30c  a  bushel  for  the  ume  returned  mauled,  after  having 


of  our  population  have  become  think  it  is.  —  Cornwall  Standard-  wheat  that  makes  bread  for  Cana-  I  been  used  for  everything  from  prop- 


■  overage,  that  they  have  reached 


-Farm  and  Ranch  review. 


Inside  Stories  of  the  Street  — 

criminal  lawyer  to  defend  him  from 

. -  what  he  stoutly  maintained  was  a 

Traders  often  refer  to  the  chang-  I  added  together  It  makes  up  the  i  partly  from  liquidation  of  the  se-  frameup.  After  proffering  the 


ping  open  the  bedroom  window  on 
a  rainy  night  to  assisting  a  pup  in 
cutting  teeth. — Ohio  State  Journal. 


is  obviou-s  that  the  legitimacy  of  the  goveinment  be  averted.  Will  it  be  subscribed  to  by  the  “haves,”  BROKERAGE  In  the  old  days  gggd  by  the  special  market  that  Street  to  the  effect  that  often 


having  been  decided  gather  overwhelmingly  in  the  however?  SITUATION  two  or  three  firms  bas  develop-  times  stocks  in  and  no  man  ever  felt  my  mitt  in 

government's  favour  there  will  now  be  a  struggle  lyt  4;  dominated  trying  IXXRIGIIXG  ed  for  Mon-  AN  OLD  ADAGE  one  year  will  his  kick.” 

,  ,,  (  1 1-  u  .  f  1  ,  J  1  ,  to  a  very  great  extent.  They  MARKET  IN  treal  Power  AGAIN  RUNS  make  up  an  ad-  After  the  client  had  departed, 

for  the  leestablishment  of  a  ciosei  tiade  lelations  At  a  time  of  world-wide  hunger  it  would  be  more  were  looked  upon  as  the  lead-  MONTREAL  POWER  stock  over  TRUE  TO  FORM  vance  that  they  the  lawyer  felt  for  his  precious 
between  all  those  who  couldn't  see  eye  to  eye  with  in  taste  if  UNO  and  similar  meetings  would  refrain  ers  in  the  market,  and  they  tbe  last  six  should  have  hundred  dollar  bill.  No  bill.  He 


has  develop¬ 


ed  for  Mon-  .4N  OLD  ADAGE  one 


times  stocks  in  and  no  man  ever  felt  my  mitt  in 


will  his  kick.” 


treal  Power  AGAIN  RUNS  make  up  an  ad-  After  the  client  had  departed. 


between  all  those  who  couldn't  see  eye  to  eye  with  in  taste  if  UNO  and  similar  meetings  would  refrain  ers  in  the  market,  and  they  tbe  last  six  should  have  hundred  dollar  bill.  No  bill.  He 

the  Peron  government  on  tho  one  hand  and  the  from  stressing  the  facilities  provided  for  banquet-  relations  with  many  other  months.  For  a  long  time  the  shown  over  a  ten  year  period.  This  searched  through  all  his  pockets, 

Pfirm  'rnvovnnipni  uiiii  h  upnt  oiif  anii  nrnvcri  in  1..,..  riioc  i  »  lioiises  that  were  qulck  to  bc  idcnt-  stock  was  neglected  and  held  avound  has  often  proved  to  be  the  case  ransacked  the  drawers  of  his  desk, 

leion  goveinment  «huli  went  out  and  piovcd  it^  hounds  and  bar-flies.  It  not  only  conies  out  of  some-  ified  with  any  movement  the  lead-  the  $20.  level.  Then  came  the  and  has  recently  been  proved  by  and  was  down  on  his  knees  scour- 

body  s  “kitty,”  but  also  out  of  somebody's  pantry.  ers  were  either  planning  or  carry-  tjme  when  finally  a  board  of  arbi-  the  advance  in  Dominion  Glass  ing  the  floor,  when  the  client  re- 

Tiie  one  point  for  whicli  no  one  would  have  given  ¥  '*'8  ouL  recent  years  this  sys-  tration  was  appointed.  All  of  a  common.  Over  the  past  year  the  turned. 

a  small  pile  of  paupas  gras.s  before,  and  which  is  While  the  Quebec  Legislature  discusse.s  such  fu-  exllnt^^"  UriU  pllce  f-  ‘I"®, ^  frame-up/* 

.  .-1  ,  ,  to  a  gieat  e-\ient.  rn  us  piace  dltion  and  the  ticker  tape  indicated  points,  to  reach  a  level  of  $225.  a  C5ai<i  the  man,  “and  I  want  you  to 

becoming  more  evident  every  day.  is  that  the  Aigen-  tile  questions  as  what  Canadas  course  should  be  in  has  come  a  general  market,  spread  that  a  lot  of  people  .were  satisfied  share.  Previous  experience  in  it  have  your  heart  in  this  case.  Now 

tine  right  now  ha.s  probably  the  most  solid  and  stable  participation  in  future  wars,  shareholders  of  Mont-  “ut  through  a  great  number  of  that  in  the  final  settlement  Mon-  had  been  heartbreaking  to  traders  you  can  see  for  yourself  that  the 

government  in  all  South  America.  There  is  not  loal  Light.  Heat  &  Power  Consolidaled  wonder  houses,  and  it  surprising  how  treal  Power  shareholders  were  very  inasmuch  as  over  a  great  many  guy’s  a  liar.” 

,  .  .  ,  ,  u  1.  „„i.  „  *  L  .  r-  •  .t  .1  L  otten  It  IS  found  that  one  iiim  nkely  to  get  a  much  higher  price  years  the  stock  hardly  fluctuated  And  then  he  gave  the  attorney 

only  a  rather  strong  mandate  from  the  people  but  "lun  It  1^,  „oing  to  sCt  aiound  to  fixing  the  amount  knows  very  little  about  what  other  than  indicated  by  the  level  at  which  five  or  ten  points.,  On  this  account  back  his  hundred  dollar  bill. — Wall 

also  a  .substantial  amount  of  casli.  which  i.s  more  than  of  the  province's  debt  to  them — a  debt  that  is  now  houses  are  doiug.  This  has  made  the  stock  was  selling.  According  traders  left  it  alone  but  at  the  Street  Journal. 

many  of  the  other  countries  can  claim  to  have,  and.  nearly  two  years  old.  *h®  situation  even  more  difficult  to  brokers  here  a  strong  syndicate  same  time  It  is  believed  that  cer-  - 

XX  xt  XX  avei'age  trader  because  in  seems  to  be  at  work  In  the  stock,  tain  investment  trusts  and  some  't*  ^  ti  u  r>  m  -  . 

due  to  gieat  food  lesouiccs,  a  baigaining  position  »  #  ^  %  the  old  days  the  leading  houses  and  they  covered  their  tracks  very  insurance  companies  over  the  whole  Thumb  Railway 

second  to  none  in  this  hemisphere  today.  When  such  experienced  agriculturalists  as  John  had  such  a  tremendous  following,  m  getting  large  blocks  of  the  period  had  been  in  the  market  for  Demobilized 

The  .Argentine  also  happens  to  be  the  only  major  Bracken  and  James  G.  Gardiner  cannot  agree  as  to  However,  different  offices  are  in-  issue  without  letting  the  market  any  offerings  of  the  stock,  and  London  _  The  smallest  public 

country  on  this  side  which  has  been  able  so  far  to  w-hat  use  of  farm  acreage  will  bring  the  best  results  ^  t^®.  split-up  comes  they  are  railway  in  the  world  has  been  de- 

.....  ....  ,  •  .u  ..  L  .  .  J  .  •  niaiiy  of  them  aie  confining  tneni-  development  duriiu;  this  period  of  holding  by  far  the  largest  propor-  mobilized  and  was  early  In  March 

escape  definite  commitments  to  any  economic  partner  m  the  effort  to  feed  a  starving  world,  what  chance  selves  entirely  to  a  commission  accumulation  was  provided  by  the  tion  of  tlie  capital  of  the  company,  reopened  to  passengers, 

or  any  political  bloc.  It  is  in  no  need  for  credits  and  have  the  rest  of  us  to  make  up  our  minds  as  to  what  basis,  and  have  no  interest  whatso-  fg^j  that  on  many  days  the  trading  As  compared  with  its  earnings  the  n  is  the  independently-owned, 

it  does  not  have  to  sav  ‘thank  vou’  for  lend-lease.  is  the  right  course?  And  surely  such  matters  are  L'!®*'  particular  movement,  jn  Toronto  was  almost  as  heav^  as  company  has  paid  modest  divi-  Romney  Hythe,  and  Dymchurch 

...  .  ,  '  ...  ,  ,  ,  ....  ,  ,  .  There  has  also  come  a  marked  it  was  in  Montreal.  This  was  al-  dends,  and  this  too  has  had  the  Lleht  Rallw'av  in  Kent  with  15- 

It  IS  not  worrying  about  any  outside  fifth  column  above  purely  political  bias.  changed  in  the  conditions  in  otfi-  most  unusual  as  up  to  this  time  effect  of  shareholders  disposing  of  inch  gauge  and  carrbullt  to  sca^ 

unless  it  is  one  established  by  the  government  them-  »  *  •*  ces,  and  many  firms  have  given  Toronto  had  shown  very  little  in-  their  holdings  in  order  to  get  into  When  the  engineer  sits  at  the  back 

selves.  Thus,  whether  we  like  Peron’s  background  or  Little  wonder  that  Social  Credit  was  able  to  get  their  large  board  rooms,  con-  terest  id  the  stock,  and  as  a  result  other  issues  that  were  advancing  of  the  steam-driven  locomotive  half 

not,  whether  we  agree  with  some  ot  the  stunts  he  .support  ot  some  of  the  happy-days  economists  in  the  nf‘  sfo/w  v  f “I*,**  ^■®‘’®  of  his  body  protrudes  from  the  little 

listing  a  limited  number  of  stocks  ket  instead  of  on  the  regular  To-  following  a  policy  of  larger  dis-  cab 

has  pulled  in  the  past,  or  whether  we  abhor  the  ranks  of  other  parties  for  a  resolution  suggesting  “a  in  which  their  own  clients  are  par-  ronto  Exchange.  W^hen  this  parti-  trlbutions  to  shareholders.  For  a  While  used  normally  as  a  novelty 

tliouglit  of  shaking  hands  with  a  man  who  shook  revitalized  Christian  democracy  wherein  the  stand-  ticularly  interested.  To  the  sur-  cular  movement  started  arrange-  number  of  years  past  shareholders  by  summer  tourists,  the  line  is  also 

the  hand  of  a  man  who  shook  the  hand  of  Hitler,  ard  of  living  of  all  Canadians  would  be  raised  to  traders  some  of  the  lead-  nients  were  made  to  have  it  traits-  and  traders  have  been  looking  for  utilitarian,  since  it  Is  the  only  one 

.  ,  .  -J  .  ...  ,  J  house-j  have  even  given  up  ferred  to  the  regular  market.  While  some  special  development  in  Do-  serving  the  three  towns  bv  direct 

of  whom  incidentally  tlierc  are  quite  a  few  even  conform  with  the  greatly  expanded  capacity  of  Can-  their  board  rooais  altogetiier  aiyl  this  was  going  on  several  blocks  minion  Glass,  due  to  the  fact  that  route.  During  the  war  the  coastal 

among  our  dearest  friends,  we  now  find  that  we  ada  to  produce  and  deliver  services.”  simply  keep  their  clients  posted  by  of  thousands  of  shares  at  a  time  the  company  had  built  up  an  un-  area  where  the  R.  H.  &  D.  makes 

have  just  fifteen  minutes  in  which  to  state  our  bus-  4|i  tg  4t  phone  from  the  quotations  that  were  put  through,  and  was  thought  usually  strong  position.  On  the  its  12-mile  run  (more  or  less)  was 


simply  keep  their  clients  posted  by  of  thousands  of  shares  at  a  time  the  company  had  built  up  an  un-  area  where  the  R.  H.  &  D.  makes 
phone  from  the  quotations  that  were  put  through,  and  was  thought  usually  strong  position.  On  the  its  12-mile  run  (more  or  less)  was 
come  in  over  the  ticker.  On  sev-  to  represent  the  purchase  by  the  Street  it  is  felt  that  some  plan  banned  to  travelers,  and  the  rall- 


Iness.  We  had  better  be  sure  of  what  we  intend  to  Some  mining  promoters  probably  see  possibili-  pr,  a,  Va  represenc  me  purenase  uy  mv  p.au  naa.iexi  lo  iraveiers,  ana  the  raii- 

,,  ®'^®*  days,  when  trading  on  the  syndicate  from  various  estates  that  would  have  been  carried  out  years  way  was  requisitioned  to  do.  a  war 

say.  The  idea  Ls  abroad  generally  that  all  of  South  ties  for  the  future  in  the  suggestion  that  Western  regular  exchanges  amounted  to  had  long  been  holders  of  the  stock  ago  had  it  not  been  for  the  un-  job. 

America  is  now  entering  the  same  pha.se  of  expansion  Farmers  should  be  allowed  to  pay  income  taxes  with  around  one  hundred  thousand  Along  the  Street  the  feeling  is  that  usual  conditions  brought  about  by  Fitted  with  anti-aircraft  guns.  It 

which  North  America  experienced  after  the  war  wheat.  Payment  of  income  taxes  in  share.s  of  Gold-  ®J*®'®®;  >'rokers  admit  themselves  the  .syndicate  is  very  confident  of  the  war.  As  a  result  of  the  dev-  fought  with  the  enemy,  and  also 

.  .  ..  I.  _  »  t,  „„  rL  .  I, I  u  .L  t^®y  frankly  puzzled  to  its  position  that  in  the  final  ad-  elopments  Dominion  Glass  joins  transported  thousands  of  tons  of 

between  the  states.  If  that  theory  is  conect,  and  it  en  Quest  Mines,  or  sonic  such,  would  suit  them  down  know  just  where  the  amount  of  justment  they  will  get  many  points  that  special  group  of  old  Montreal  material  and  pipeline  for  Pluto,  the 

might  well  be  then  we  ought  to  be  able  to  place  the  to  the  ground — particularly  if  Ottawa  accepted  the  business  comes  from.  On  their  higher  than  the  price  at  which  the  stocks  that  finally  came  through,  giant  plpieline  under  the  sea.  Now, 

»arious  political  and  economic  units  of  that  sub-  stock  at  their  own  artificially  established  market  ®U''''eya  they  find  a  great  many  stork  is  now  selling.  This  price  and  enabled  the  old-time  share-  its  armor  removed,  the  small  car- 

.nniinont  into  thpir  nrnncr  nlares  It  will  be  difficult  value  houses  are  contributing  a  su' stan-  will  rjme  partly  from  the  settle-  holders  to  make  a  killing  on  their  rier  has  resumed  its  civilian  career, 

tontinent  into  their  proper  places,  it  wm  ue  aiiricuit  value.  original  investment.  —Exchange. 
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Massey>Harris 

Have  some  preferred  stock  of 
Mnssey-Harris  Co.  which  I  have 
held  for  some  consl<lerable  time 
and  I  have  been  noticing  where  a 
lot  of  preferred  sliareholders  have 
been  converting  into  the  common 
stock.  I  hesitated  to  convert  -while 
the  conversion  rate  was  2  comiiinn 
for  1  preferred,  and  now  1  am  In 
a  quandarj-  as  to  whether  I  wtiuid 
not  be  well  advised  to  take  advan¬ 
tage  of  the  1  %  for  1  rate  while  it 
still  is  obtainable.  Vour  advice  on 
this  subject  will  be  much  apprecia¬ 
ted  by  me. 

—Old  Subscriber,  Toronto 
Question  of  conversion  of  Mas- 
sey-Harrls  preferred  into  common 
Is  rather  a  knotty  one.  On  prevail¬ 
ing  conversion  basis  of  114  com¬ 
mon  for  1  preferred.  Senior  shares 
are  still  being  turned  in  for  con¬ 
version  in  fair  volume;  thus  des¬ 
pite  the  fact  that  relative  market 
value  of  two  issues  does  not  make 
conversion  particularly  attractive 
at  2914-30,  preferred  Is  selling 
about  1.7  times  market  price  of 
1714-18  on  the  common.  On  the 
other  hand,  if  the  25  cent  dividend 
paid  this  month  on  common  stock 
is  to  represent  an  initial  quarterly 
payment  on  a  $1  a  share  annual 
dividend  basis,  as  many  believe, 
this  would  make  conversion  attrac¬ 
tive  on  a  114  for  1  basis  from  the 
point  of  view  of  return  a,s  conver¬ 
sion  would  give  preferred  share¬ 
holders  annual  dividends  of  $1.50 
a  share  instead  of  $1.25  a  share 
as  at  present. 

Preferred  shareholders  of  Mas- 
sey-Harris  who  took  advantage  of 
the  opportunity  to  convert  on  a 
2  for  1  basis  have  been  fortunate 
in  obtaining,  to  date  a  nice  apprec¬ 
iation  on  the  value  of  their  hold¬ 
ings.  In  addition,  of  course,  if  com¬ 
mon  stock  is  on  a  regular  $1  a 
share  annual  dividend  basis,  they 
have  enhanced  the  return  on  their 
Investment  considerably  —  $2  a 
share  annually  as  compared  with 
$1.25  a  share.  Shareholders  who 
converted  at  2  for  1  now  have  com¬ 
mon  stock  valued  on  market  at 
3514-36  for  two  shares  as  against 
market  value  of  2914-30  on  the 
preferred. 

Experience  of  shareholders  who 
convert  on  1 14  for  1  basis  will  de¬ 
pend  on  trend  of  stock  market 
over  next  year  or  so  and  on  wheth¬ 
er  common  stock  is  to  be  on  a  regu¬ 
lar  $1  a  share  annual  basis.  There 
is  a  speculative  angle  to  the  situ¬ 
ation  which  makes  decision  on  the 
question  something  for  the  individ¬ 
ual  shareholder  to  w’ork  out  him¬ 
self  on  the  basis  of  his  own  invest¬ 
ment  position  and  inclinations,. 

»  »  * 

Sherwin-WUlianu  Pref. 

I  have  been  looking  around  for 
a  good  sound  busines.s  man’s  in¬ 
vestment  which  will  give  me  a  yield 
of  about  414  per  cent.  This  is  Im¬ 
possible  to  get  in  bonds  today,  and 
I  have  decided  that  a  good  prefer- 
r«Hl  stock  is  what  I  want.  IVliat  do 
you  think  of  Sherwin-Williams  pre¬ 
ferred?  Is  this  stock  redeemable? 
I  don't  suppose  it  is,  or  probably 
would  have  been  redeemed  before 
now.  — -P.B.T.,  Montreal. 

Preferred  stock  of  The  Sherwin- 
Williams  Co.  of  Canada,  Ltd.  would 
appear  to  fill  the  bill  adequately 
for  you,  in  the  light  of  its  past  rec¬ 
ord  and  current  and  prospective 
operations  of  the  company.  At  cur¬ 
rent  market,  stock  provides  a  yield 
of  414-414  per  cent,  which  is  just 
in  line  with  your  requirements,  and 
dividend  appears  about  as  secure 
as  one  could  expect  with  a  secur¬ 
ity  of  this  class.  Issue  is  non-call- 
able  and  has  a  good  past  record. 
Dividends  were  omitted  for  2  years 
(1933-1934)  during  depression  but 
arrears  were  paid  off  in  cash  be¬ 
tween  April,  1940,  and  October 
1941.  Otherwise,  preferred  divi¬ 
dends  have  been  paid  regularly 
since  formation  of  company  in 
1911. 

During  5-year  period  1941-1945 
(fiscal  year  ends  August  31st),  net 
earnings  available  on  preferred 
stock  averaged  $15.24  a  share  on 
security  or  over  2^4  times  dividend 
requirements  of  $7  a  share.  Earn¬ 
ings  for  fiscal  year  to  August  31st, 
1945,  were  equal  to  $16.06  a  share, 
or  about  2.3  times  annual  dividend 
requirements. 

There  are  outstanding  34,600 
shares  of  $100  par  value  7  per  cent 
preferred  stock  with  no  funded 
debt  ahead  of  it. 

Business  of  company  has  been  at 
record  levels  during  past  few  years 
but  operating  results  have  been  af¬ 
fected  by  difficulty  of  obtaining 
necessary  supplies  in  some  direc¬ 
tions  and  in  maintaining  manpower 
at  plants.  In  common  with  most 
other  Industrial  organizations  too, 
net  profits  have  been  affected  by  a 
steady  rise  in  costs  during  past  few 
years  when  selling  prices  on  com¬ 
pany’s  products  w’ere  subject  to 
celling  restrictions. 

Prospects  for  maintenance  of  a 
high  level  of  business  for  some 
years  to  come  are  extremely  good 
There  is  a  large  volume  of  delayed 
repairs  and  improvements  through¬ 
out  the  Dominion  which  will  call 
for  use  of  great  quantities  of  paint 
and  kindred  products.  In  addition, 
the  huge  9-year  building  program 
in  residential  field  which  will  get 
underway  thi.s  year  opens  up  a 
huge  market  for  paints,  varnishes, 
etc.  Demand  for  Industrial  paints 
will  be  on  a  reduced  scale  for  some 
little  time,  but  may  be  expected  to 
pick  up  again  as  re-conversion  pro¬ 
gresses. 

*  *  * 

Powell  River  Co. 

I  own  some  shares  of  Powell  Riv¬ 
er  Co.  which  I  purchase<l  last  year 
at  about  $24  a  share.  I  notice  they 
now  are  selling  on  the  market  at 
over  $33  a  share,  and  am  wonder¬ 
ing  If  I  should  not  take  my  profit 
on  them.  Vour  advice  on  this  would 
be  appreciated. 

— D.  C.  T.,  Victoria 
Stock  of  Powell  River  Co.,  at 
current  market  of  33t4-33%,  pro¬ 
vides  a  yield  of  only  about  3^-3% 
per  cent  on  the  annual  dividend 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


rate  of  $1.20  a  share,  now  being 
distributed  on  the  issue.  Thi.s  seems 
a  somewhat  meagre  return  and 
mi.ght  suggest  that  taking  of  a  pro¬ 
fit  on  your  holdings  would  be  in 
order. 

There  re  features  in  the  situ¬ 
ation,  however,  that  might  dictate 
retention  of  the  stock.  In  the  first 
place,  yield  on  the  $1.20  a  share 
dividend  rate  at  your  purcha.se 
price  of  aroun  24  is  5  per  cent,  an 
attractive  return  on  a  security 
which  appe  .rs  o  offer  prospects 
over  nex'  *’ew  years  as  this  stock 
does.  Secondly,  in  Powell  River  you 
have  a  stake  in  an  industry  which 
has  interesting  potentialities  for 
the  early  future  aside  from  almost 
any  economic  or  trade  develop¬ 
ments  of  the  reconstruction  period. 

Powell  River  Co.  is  one  of  the 
most  important  producers  of  news¬ 
print  on  the  Pacific  coast.  Directly, 
and  through  subsidiaries,  company 
also  produces,  in  quantity,  sulphite 
pulp,  lumber  and  other  wood  prod¬ 
ucts.  Company  is  favorably  situ¬ 
ated  to  derive  considerable  advan¬ 
tage  from  any  early  resumption  of 
demand  from  Orient  for  newsprint 
and  other  pulp  and  paper  product. 
Prior  to  war  as  a  matter  of  fact, 
company  did  a  considerable  vol¬ 
ume  of  export  business  in  the  East, 
as  well  as  with  the  United  States. 
Australia,  New  Zealand  and  Great 
Britain. 

For  year  1944,  company  reported 
net  earnings  equivalent  to  $1.56  a 
shave  on  outstanding  stock  up  from 
$1.33  a  share  earned  on  similar 
capitalization  basis  for  previous 
year.  Of  19  44  earnings,  however, 
$239,463,  equal  to  17  cents  a  share 
on  stock,  was  derived  from  disposal 
of  timber  limits  and  other  assets. 
In  keeping  with  other  newsprint 
producers,  indications  are  that  pro¬ 
duction  and  sales  of  company  for 
last  vear  showed  some  expansion 


INVESTMENT  YIELDS 


Snpplled  by  Oswald  *  Drinkwatar 


Ulv. 

App. 

Yld. 

rate 

price 

P.C. 

Agiipw  Surpass  . 

..  1.29 

31 

a.87 

Aluminum  . 

..  8.00 

190 

4.21 

Bathurst  ".A”  . 

..  1.00 

21 

4,7B 

Bell  Telephone  . . 

,.  8.00 

197 

4.06 

British  American  Oil  . 

..  l.iM) 

27Vi 

3.67 

Belding  Corticelli  .... 

. .  4.00 

130 

3  08 

. .  2.00 

26*; 

7.48 

lU..  Power  “A”  .... 

i,r>o 

:u) 

nM 

Building  Prod . 

..  1.00 

33 

3.03 

Can.  Forgings  A . . 

..  1.50 

28 

Can.  Foreign  Inv . 

,  3.00 

40 

7.61 

Do.,  Inc.  Extras  . 

4.00 

40 

8.70 

Can.  A  Dom.  Sugar  .... 

.80 

26V4 

3.02 

Gan.  Malting  . 

2.00 

6;i 

;i.i7 

Do.,  inc.  Extras  .... 

. .  2.30 

63 

3.97 

Can.  Steamships  . 

..  1.00 

20 

5.00 

Can.  Breweries  . . 

..  1.00 

2IV-i 

4.03 

Can.  Cottons  . 

l.-JO 

38 

3.16 

Can.  Gelaiiese  . 

..  1.00 

63 

1.38 

Do.,  inc.  Extras . 

, .  2.00 

63 

3.17 

Can.  Vinegars  . 

.40 

10 '/j 

•2.12 

Can.  Bronze  . 

,.  1-30 

51 

2.94 

Do.,  inc.  Extras  ..... 

,.  2.00 

51 

3.92 

Can.  Westinghouse  .... 

. .  2.00 

60 

3.33 

Con.  CMSss  . 

, .  2.00 

44 

4.5.5 

Crown  Cork  .  . 

,.  2.00 

49Vi 

4.04 

Distillers  Seagram  ..... 

, .  2.22 

100 

2.22 

Dom.  Bridge  . 

1.20 

40  Vi 

2.![0 

Dom.  Foundries  . 

1.40 

.12  Vj 

4.31 

Dom.  Glass . 

.  5.00 

220 

2.27 

Dom.  Textile  . 

.  5.00 

97 

5.15 1 

Fam.  Players . 

Ford  “A”  . 

.  .60 

3.81 

1.00 

28  V{. 

3.31 

Foundnflon  . 

.  1.40 

.11 

4.51 

Imperial  Oil  . 

.  .50 

15% 

3.22 

Imperial  Tub  . 

.40 

13 

2.6(1 

Do..  Incl.  Extras  .... 

, 

1.5 

3.66 

•Int.  Nickel  . 

.  1.00 

41 

3.90 

Inter.  Pete . . 

.  1.00 

22% 

4.40 

International  Coal . 

.  2.00 

m:. 

3.71 

Lake  of  Woods  . 

.  1.00 

31  Vi 

3.81 

Labatt  . .  i.Htl 


1.00 

.80 

1.40 

1.25 

4.00 

2.00 

1.50 

1.00 

1.00 

.00 

3.00 

1.00 

1.0(1 


Lang,  J.  A. 

Laura  Secord  .... 

MacLaren  Paper  . 

Molson  . 

Montreal  Cotton  . 

National  Breweries 
National  Steel  Car 

Ogilvie  . 

Ontario  Steel  ..  . 

Ottawa  L.  H.  A  P, 

Penmans  . 

Powell  River . 

Onebee  Power  .... 

Royalite  .  1.00 

St.  Lawrence  Flour  ..  l.fiO 

Shawinlgan  .  1.00 

Sicks’  Breweries  .  1.00 

Steel  of  Canada  .  3.00 

Soutbam  . 75 

Southern  Can.  Power  ...  .80 

Wabasso  .  4.00 

Walker  Gooderham 

Western  Grocers  .  3.00 

Do.,  Incl.  Extras  .  5.00 

Wilsil  .  1.00 

Zellers  .  1.00 


25'/i,  3.02 
21  4.76 
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22 
16 
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33 
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4.00  120 
140 
140 
25 
36 
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Agiiew  Surpass  . 

7.00 

115 

•Aluminium  . 

6.00 

119 

^luminum  of  Can,  ... 

5.00 

108 

Anglo  (.aiiadiuu  . 

2.75 

Belding  Corticelli  .... 

7.00 

1.37 

Can.  Bronze  . 

5.00 

107 

f.aii.  Northern  Power 

7.00 

107 

Can.  Cement  . 

6.30 

143 

Canada  Steamships  .. 

2.30 

51 

Can.  Industries  ..  ... 

7.00 

173 

Can,  Cottons  . . . 

1.20 

30 

Can.  Fairbanks  .Morse 

6.00 

130 

Commercial  Alcohol  . 

.40 

8 

•Distillers  Seagram  . 

.5.00 

119 

Dominion  Glass  . 

7.00 

182 

Dominion  Te.xtile  .... 

7.00 

17.3 

Gatineau  Power  . 

3.00 

MO 

General  Steel  Wares 

5.00 

107 

Goodyear  Tires  ..  .. 

2.30 

55 

Howard  Smith  . 

6.00 

112 

3,63 
3.50 
4.0;i 
5.60 
4.44 
5.35 
3.22 
4.55 
3,83 
4.17 
3.03 
4,76 
5.00 
4.10 
4.00 
3.48 
3.53 
.5.13 
5.00 
4.88 
3.33 
2  14 
3.57 
4.00 
2.78 


6.09 

sot 

4.63 

5.00 

4.46 

4.67 

6.51 

4.54 
4.90 
4.00 
4.00 
4.62 
5.00 
4.20 
3.85 
4.00 

4.55 
4.67 
4..55 
5.30 


Imperial  Tobacco . 

Indnstrial  Acceptance  .. 
Lake  of  Woods  ...  ... 

Massey  Harris  . 

McColI  Frontenac  . 

.Mo'dreal  Colton  . 

National  Breweries . 

Ogilvie  . 

Ottawa  L.  H.  A  P . 

Penmans  . 

Power  Corporation  .... 

Sherwin  Williams  . 

Steel  of  f.anada 
.Southern  Can.  Power  . . 

Tuckett  Toliacco  . 

Western  Grocers  . 

Walker  pfd . . 

West  Kootenay  Power 

BANKS 

C'anadienne  Natlonaie  . . 


Montreal  . 

Dominion  Bank 

Nova  Scotia  . 

Hoy  a  I  . . 

Toronto  . 

•  Pa.val>le  in  L’.S.  funds. 
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3.74 
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100 

4.72 
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160 

4.38 

1.25 
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4.3i 

6.00 
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5.66 

7.0(1 
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*1.75 

46 

3.80 

7.0(» 

17.3 

4  90 

5.00 

103 

4.8.3 

6.00 

1.30 

4.99 

6.00 

tOOVi 

5.0.1 

7.(i0 

160 

4..18 

n.oo 

99 

;(  (•> 

G.oo 

120 

5.00 

7.00 

173 

4.90 

7.00 

KiO 

4. .18 

1.00 

2.1 

4.3.3 

7.00 

130 

4.67 

./O 

•20 

3..30 

.80 

22% 

3.55 

.«(> 

•26 

.(.IS 

1.00 

•20 

.■(..SI 

1.20 

33 

:t.4.i 

.KO 

•21'i 

;i.27 

tM 
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las  compared  with  1944  and  higher 
I  average  selling  price  was  also  ob¬ 
tained.  It  may  be  expected  that 
company  will  report  earnings  for 
1945  close  to,  if  not  as  high  gs  fig¬ 
ure  for  1944;  non-recurring  earn¬ 
ings  for  latter  year  are  a  factor 
here.  For  current  year,  however, 
prospects  are  for  a  wide  Improve¬ 
ment  in  operating  results.  Due  to 
Increase  In  manpower  supplies,  op¬ 
erations  of  all  newsprint  mills  In 
Canada  have  been  stepped  up  ma¬ 
terially;  a  price  Increase  of  $6  a 
ton  went  into  effect  at  beginning 
of  this  year  and  there  are  indica¬ 
tions  that  a  further  price  increase 
may  be  forthcoming  at  mid-year; 
finally,  company,  in  common  with 
practically  all  Canadian  companies, 
will  benefit  on  net  earnings  from 
reduction  in  excess  profits  tax  pro¬ 
vided  for  In  last  Federal  budget. 

In  view  of  foregoing  circum¬ 

stances,  we  Incline  to  the  view  that 
Powell  River  is  a  better  hold  than 
a  sale  at  this  time. 

«  »  V 

Canada  Cement  Common 

Will  you  be  so  gooel  as  to  favor 
me  with  your  opinion  regarding 

the  prospects  for  the  common 

stock  of  Canada  Cement  Co.?  1 
own  some  shares  that  I  have  held 
for  a  long  time  now  and  on  xvlilch 
I  have  never  received  a  dividend. 
1  could  sell  them  toilay  at  a  bit  of 
a  profit  on  my  cost  price  and  would 
like  you  to  express  your  views  on 
wlietfier  siicii  a  course  would  Ite 
a  wise  one.  Cliances  of  an  early 
dividend  do  not  niipcar  to  be  very 
good.  — R.R.C.,  Toronto. 

Having  held  common  stock  of 
Canada  Cement  for  so  long,  the 
advisability  of  disposing  of  them 
today,  in  view  of  company’s  pros¬ 
pects  would  appear  to  he  in  doubt. 

During  the  war,  operation.s  of 
Canada  (ilement  Co.  were  adversely 
affected  by  negligible  volume  of 
public  works  undertaken  by  pro¬ 
vincial  and  civic  administrations 
as  a  measure  for  conserving  war- 
needed  materials.  Other  factors 
have  been  effects  of  price  ceiling 
on  profits  and  of  high  war  taxes 
on  net  earnings — the.se  in  common 
with  most  other  industrial  organ¬ 
izations  in  country. 

With  hostilities  at  an  end  for 
the  better  part  of  a  year  now  and 
man-power  situation  improving 
steadily,  there  are  prospects  for 


some  delayed  public  works  in  the 
form  of  paving,  highway-building, 
etc.,  being  undertaken.  Only  draw¬ 
back  Is  that  serious  housing  short¬ 
ages  throughout  country  probably 
will  mean  priorities  in  the  con¬ 
struction  field  for  residential  build¬ 
ing  for  some  time  to  come.  As  a 
result  of  recent  developmetns,  how¬ 
ever,  company  expects  to  derive 
considerable  volume  of  busines.s 
from  big  residential  construction 
program,  which  is  in  prospect  for 
next  10  years. 

Last  Federal  budget  brought 
some  relief  for  Canadian  compan¬ 
ies  from  heavy  war  taxation  with 
cut  in  excess  profits  tax  to  60  per 
cent  from  100  per  cent  basis.  There 
is  some  reason  to  hope  that  some 
further  relief  may  be  forthcoming 
on  next  budget. 

In  the  matter  of  price  ceilings, 
there  are  hopes  for  some  relax¬ 
ation  in  this  connection  to  be  de¬ 
rived  from  recent  official  state¬ 
ments  from  Ottawa.  All  Indications 
point;  to  at  least  some  upward  re¬ 
vision  in  price  ceilings  In  relative¬ 
ly  early  future. 

Dividend  prospects  for  Cement 


The  doings  of  the  UNO  give  our 
problems  by  comparison  Lillipu¬ 
tian  perspective.  Lastly,  there 
will  be  the  peace  conference  in 
Europe.  Paris  in  the  spring 
will  be  no  enchanting  spot  this 
year.  Amid  the  pangs  of  hunger 
a  brave  new  world  will  have  to 
be  cut  out.  A  coping  saw  ot 
peace  will  have  to  fret  work 
around  the  smouldering  bound¬ 
aries  of  Europe. 

So  It’s  Hunter  College  and 
Paris  and  Moscow  that  are  sup¬ 
plying  the  headlines.  By  com¬ 
parison,  this  year,  what  we're 
yapping  over  is  peanuts. 


125;  Silverwood  Dairies,  $10,000; 
Sun  Life  Assurance,  $10,000;  In¬ 
ter.  Metals  “X"  common,  $9,415; 
Maritime  T  &  T  common,  $9,226; 
Nova  Scotia  Light  common,  $8,- 
•UiO;  Tcrouto  General  Trusts,  17,- 
500;  Chartered  Trusts,  $2,500; 
aud  Consolidated  Press,  $2,500. 

Largest  new  dividend  payment 
Scheduled  for  April  is  a  disburse¬ 
ment  of  $432,948  on  Canadian 
Breworie.s  common  which,  however, 
is  offset  to  some  e.xtent  by  oniis- 
sioti  of  preferred  dividend  payment 
xvliich  amounted  to  $208,897  in 
April  of  last  year.  Preferred  stock 
common  are  obscured  by  fact  that  |  "  as  converted  into  common,  or  re¬ 


arrears  of  dividends  amounting  to 
almost  $40  a  share  on  preferred 
stock  had  accrued  up  to  end  of 
last  year.  It  is  likely  that,  in  the 
filial  analysis,  dividend  arrears  on 
preferred  will  be  liquidated  by 
some  means  other  than  payments 
in  cash.  In  this  connection,  there 
is  significance  in  action  of  direc¬ 
tors  in  restoring  disbursements  on 
preferred  stock  to  statutory  6H 
per  cent  annual  basis  with  first 
quarterly  payment  this  year.  This 
will  enable  directors.  If  they  deem 
the  time  to  be  ripe,  for  such  action, 
to  propose  a  chinge  in  capital  struc¬ 
ture  which  would  effect  liquid¬ 
ation  of  the  dividend  arrears  on 
preferred  stock  and  thus  clear  the 
'vay  for  dividend  action  on  tlie  com¬ 
mon. 

For  fiscal  year  ended  November 
30th,  1945,  company  reported  net 
earnings  equivalent  to  $5.37  a 
share  on  preferred  stock,  up  from 
$4.12  a  share  reported  for  preced¬ 
ing  year.  At  recent  annual  meet¬ 
ing.  president  expressed  the  expec¬ 
tation  that  Improved  volume  of 
business  for  eomiwiny  would  con¬ 
tinue  throughout  present  year. 


Geopolitics  -  And  Nature  Too 
Abhor  a  Vacuum 


(Continued  from  Page  6) 

The  supplying  of  this  reed  is  |  if  these  thirty 
aided  certainly  by  the  prevalence 
of  mechanised  farn>ing  and  the 
absence  ot  a  greater  population 
in  Canada.  But  even  from  the 
point  of  view  of  world  hunger 
the  situation  should  be  better  if 
the  number  of  hungry  abroad 
were  lowered  in  the  same  propor¬ 
tion  to  which  the  number  of 
Canadians  were  Increased. 

Canada’s  ultimate  streng+h, 
not  only  as  an  entry  in  a  hand¬ 
book  of  statistical  comparisons 
but  as  a  socially  healthy  organ¬ 
ism,  would  be  raised  immeasur¬ 
ably  if  within  the  next  few  de¬ 
cades  we  could  strive  to  obtain 
a  balance  between  two  exhorbl- 
tant  systems.  The  one  is  now 
prevailing  on  this  continent, 
where  a  handful  of  people  assume 
to  play  with  land  and  resources 
which  anywhere  else  would  main¬ 
tain  a  vast  population  in  con¬ 
siderable  good  humour.  The  other 
is  throughout  the  rest  of  the 
xvorld,  where  lands  'exploited 
for  a  thousand  years  must  for¬ 
ever  be  subdivided  In  ever 
smaller  parcels  to  feed  popula¬ 
tions  reduced  to  the  level  of  slum 
dwellers. 

When  we  view  for  Instance 
the  area  of  upper  British  Col¬ 
umbia,  so  similar  in  size,  climate 
and  resources  to  Sweden,  we 
wonder  why  there  should  be  but 
a  few  thousand  in  the  one  place 
trying  to  hold  It  and  work  it 
fruitfully,  when  the  other  can 
provide  not  unpleasant  existen¬ 
ces  to  some  six  millions.  Surely 
somewhere  in  between  these 
figures  must  be  an  answer  fit 
for  Canadians  to  understand,  to 
aim  for  and  to  obtain? 

•  «  « 

Most  of  the  areas  of  Canada 
lend  themselves  tc  such  com¬ 
parisons.  The  land  is  friendly 
and  responds  to  treatment.  The 
resources,  wasted  largely  In  the 
past,  are  still  there  more  plen¬ 
tiful  than  anywhere  else.  The 
only  thing  that  at  the  moment 
does  not  lend  Itself  to  compari¬ 
son  is  the  individual  Canadian’s 
approach  to  the  question  of 
“whither — ?’’ 

It  is  a  singular  mixture  of  po¬ 
litical  cosmopolitanism  and  eco¬ 
nomic  nationalism,  an  unstable 
alloy  of  two  fears — the  fea'  to 
face  a  future  with  our  small 
numbers  and  the  fear  to  face 
newcomers  who  also  might  en¬ 
joy  that  which  we  call  our 
glorious  future.  We  know  that 
for  the  time  being  we  can  still  be 
choosy,  but  we  also  know  thac 
the  population  pressures  which 
are  mounting  everywhere  else 
make  it  Increasingly  dangerous 
to  bo  choosy  too  long. 

If  C.Tiiada  wore  a  nation  of 
even  thirty  million  people  and 


millions  were 
properly  balanced  across  the 
wide  agricultural  areas  and  into 
tile  narrow  industrial  confines, 
if  Canadian  Industry  were  pro¬ 
vided  with  a  more  flexible  mar¬ 
ket  at  home,  one  large  enough 
to  sustain  shocks  without  dam¬ 
age,  if  Canada’*  population  den¬ 
sity  were  what  one  might  expect 
it  to  be  with  a  population  of 
thirty  million  people,  with  a 
majority  of  them  on  farms  and 
in  villages  and  small  towns,  our 
educational  system  would  not  be 
for  ever  fluctuating  between  the 
vast  extremes  of  poverty  and  af¬ 
fluence.  Our  teacliers  could  be 
paid  at  least  as  much  as  Class 
III  clerks  and  our  youth  would 
not  have  to  suffer  the  insidious 
influences  of  foreign  doctrines 
which  just  naturally  grow  where 
the  educationalist  is  the  forgot¬ 
ten  man  instead  of  a  klpg  in  his 
own  right. 

But  before  we  bring  in  people 
in  great  numbers  we  must  make 
certain  that  we  know  what  we 
intend  to  do  with  them.  We  must 
make  certain  that  we  are  not 
simply  crowding  up  our  city 
pavements  while  neglecting  the 
land  which  no  matter  how  poor, 
can  be  brought  to  astounding 
fertility  if  handled  by  the  riglu 
person  with  the  right  kind  of 
sentiment. 

If  European  nations  can  drag 
food  for  millions  from  the  same 
number  of  acres  for  a  thousand 
years,  by  abusing  their  land  no 
more  than  they  would  abuse 
their  cattle,  if  farmers  are  satis¬ 
fied  with  .selling  small  surpluses 
rather  than  insisting  on  running 
food  merchandising  Industries, 
then  we  can  make  wonders  out 
of  little  used  areas  which  now 
only  arouse  the  cupidity  of  the 
hungry  and  the  envy  of  the 
homeless  ail  over  the  world. 

As  yet  and  for  some  time*  to 
come  V/?  can  be  choosy  —  but 
geopolitics  abhors  a  vacuum  no 
less  than  does  nature  herself. 

World-Shaping 

Developments. 

(Continued  from  Page  1) 
way  the  world  is.  There  is  for 
instance,  that  super  question 
mark,  Russia.  What  is  she  going 
to  do?  Then  there  is  the  ques¬ 
tion  of  the  atomic  bomb,  and 
We  have  to  make  up  our  minds 
whether  we  are  to  be  One  World, 
a  la  Winkle,  or  no  world,  a  la 
Hiroshima. 

The  big  things  that  affect  us 
are  not  what  somebody  will  say 
here,  nor  what  the  honorable 
member  win  do.  hut  what  is  go¬ 
ing  on  now  at  Hunter  College. 


Market  Averages  and  Volume 


deemed  during  past  year.  Otiier 
payments  slated  for  next  mouth 
which  were  not  distributed  in 
April  of  last  year  are  as  follows-  — 
Dom.  Engineering  (change  in 
date  of  payment)  $250,000;  Jolin 
Labatt,  $225,000;  Foothills  Oil  & 
Gas,  $1S2,750;  Saguenay  Power 
pref.  (new  stock)  $53,000:  Acadia 
Atlantic  ’’B’’,  $50,000;  Lake  St. 
John,  $49,941;  Fleet  Aircraft,  $47,- 
572;  Inter.  Metals  pref.,  $45,000; 
Canadian  Food  “A”  (new)  $25,- 
009  and  common  (new)  $37,500; 
Traders  Finance  (new)  $28,125; 
Walter  Lowney  $23,898;  Canada 
Bread  pref.  (new)  $22,500;  Cana¬ 
dian  Cottons  (extra)  $29,629; 
Ashdown  Hardware  “A”  pref..  $20,- 
4.30;  Belgium  Glove  pref..  $20,- 
312  and  common  $8,750;  Journal 
Publishing  Company,  $17,000; 
Canadian  Oils  pref.  (new)  $12,- 
500;  Toronto  Iron  Works  “A”, 
$12,750  and  common  $5,790; 
Montreal  Loan  (extra)  $6,000; 
Monarch  Knitting  pref.  (new)  $3,- 
750;  Ontario  Beauty  Supply  preL 
$3,750;  Hotel  de  La  Salle,  $2,500; 
and  Fashion  Craft  $2,090. 

Decreases  in  dividend  payments 
include  Can.  Westlnghouse,  $273,- 
000;  I’reston  E.  Dome,  $60,000;  B. 
Greening  Wire,  $19,000;  Canada 
Iron  Foundries  pref.,  (due  to  de¬ 
crease  in  number  of  shares)  $16,- 
821;  Goulds  Pumps,  $13,031;  Eco¬ 
nomic  Investment,  $10,979;  Cana¬ 
dian  Car,  pref.  (due  to  reduction 
In  shares  outstanding)  $3,216;  and 
Viau  pref.  (number  of  shares)  $1.- 
142. 

Omissions  of  dividends  Indicat¬ 
ed  for  next  inonrh  are  as  follows;  — 
Can.  Breweries  pref..  $208,897; 
Bralorne  Mines  (extra)  $124,790; 
Traders  Finance  pref.  $36,858; 
Can.  Foreign  Investments  (extra) 
$36,708;  John  A.  T.ang,  (extra' 
.$3  0,000;  Pacific  Coast  ’Terminals 
$30,000;  Canada  Bread  1st  prof., 
$18,750;  Canadian  Food  (old 
stock)  .$17,422;  No.  Ontario  Power 
$14,402;  Chartered  Trust  (extra) 
$10,000;  Sledman  Bros  pref.,  $4,- 
500.  Details  of  estimated  payments 
for  April  follow:  — 

Agncw-Siirpass  Pref..  1.73 
.4i’adla  .\tlantic  ’’B”..  .2.3 

.tsiulowii  Hard.  A  Prf.  .13 
Belding  (,'ortii'elll  ...  1.90 

Do.,  Pref.  .  1.73 

Bell  Telei)hinie  . 2.(10 

Blltoiore  Hats . 13 

Bralorne  Mines  . 20 

Brantford  (lord.  Com. 

Do.,  Pref. 


Bra/ilian  Pref . 

B..\.  .Xssurante  . 

B.A.  Oil  . 

B.G.  Power  . 

B.C.  Electric  Pref.  .. 

•B.C.  Tcl.  Ist  Pref. 

♦  Brockville  Trust  ... 
Bronipton  P.  A  P. 

lUiildinK  Prod . 

Burlington  Steel  .... 
Beatty  Bros.  “A”  .... 

Do.,  -B’’  . 

Belgium  Glove  Com.. 

Do.,  Pref . 

Calgary  A  Edmonton 
Can.  Bread  “B”  Pref. 

Can.  Breweries  Com.. 

C»n.  Iron  Fnd.  Com..  .13 

Do..  Pref . .30 

Can.  I.ife  Assurance.  5.00 
Can.  Nor.  Power  ....  .13 

Do.,  Pref . 1.75 

Can.  Packers  “A”  ..  .75 

Do.,  “B”  . '23 

Can.  Permanent  MIg..  2.00 
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MON1REAL  STOCK  EXCHANGE— 

Mar.  27  . 

Week  ago  . 

Year  ago  . 

TORONTO  STOCK  EXCHANGE— 

Mar.  27  . 

Week  ago  . 

Vear  ago  ..  . . 

NEW  YORK  STOCK  EXCHANGE— 


Mar.  27  . . 

Week  ago 
1916  high 


Montreal  Stork  Exchange  .. 
Toronto  Sloi-k  Exchange  .. 
New  York  SliK’k  Exchange 
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Growth  Companies 

Comffloo  stocks  of  cotopsoies  whose  earn¬ 
ings  indicate  a  steady  uptrend  and  whose 
facilities  are  expanding,  offer  definite  long-term 
investment  attraaion  combined  with  possi¬ 
bilities  for  capital  appredatioo. 

BELL  TELEPHONE,  MASSEY-HARRIS, 

NATIONAL  STEEL  CAR 

Analyses  Available  on  Request 

Thomson  fir  Co. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE  MONTREAL  CUttS  MARKET 
THE  TORONTO  STOCK  EXCHANGE 
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Fanny  Farmer 
Fashion-Craft  Pref.  . 

Fleet  .Aircraft  . 

Foundation  Co.  . .  . , 
Frelman  Pref..  A.  J.. 

Fraser  Co.  I.td . 

Foothills  OH  A  Gas. 
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We  are  pleased  to  announce 
that 

LT.-COL.  W.  H.  WATSON 

(Formerly  W.  H.  Watson  6  Co.) 
recently  returned  from 
six  years’  service  with  the  Canadian  Army 
has  become  associated  with  us. 

ANDERSON  &  COMPANY 

DOMINION  BANK  BUILDING 
TORONTO 
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Inf.  Mtl.  1.  “A”  Com.. 

Do.,  4Vi%.  Pref.  ... 
Int.  Power  Pref.  ... 
Inv.  Foundiition  Pref. 
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Bl'TTERFLY  HOSE  LISTING 
Shares  of  B'ltterfly  Hosiery  Co., 
Ltd.,  was  admitted  to  trading  on 
the  iistcMl  section  ot  Montreal  Curb 
Market  this  week.  The  listing  cov¬ 
ers  107,780  common  shares  |1  par 
value.  Ticker  abbreviation:  BFY. 


ST.  L.\AVREXCE  FIXIUR  RIGHTS 
Common  stock  of  St  Lawrence 
Flour  Mills  Co.  Ltd.,  sold  ex-rlghts 
on  Montreal  Stock  Exchange 
March  28.  The  basis  of  subscrip¬ 
tion  Is  one  additional  share  of  com¬ 
mon  stock  for  each  three  shares 
held,  at  a  price  of  $24  per  share. 
The  rights  will  expire  at  the  close 
of  business  May  31. 


Massey-Harris  Co.  Ltd.  announ¬ 
ces  that  an  additional  800  prefer¬ 
red  shares  have  been  converted  into 
1200  common  shares  under  second 
conversion  privilege,  making  a  to¬ 
tal  of  18,247  preferred  shares  that 
have  been  turned  In  for  conversion 
into  common  on  the  I'i  common 
for  1  preferred  share  basis. 


Greenshields  &  Co 

Members  Montreal  Stock  Exchange 
Montreal  Curb  Market 

507  Place  d’Armeo, 
Montreal 


QL’EBEC 


SHERBROOKE 


^M-ilner,  Ross  &  Co. 

Members  The  Toronto  Stock  Exchange 

INVESTMENTS 

330  BAY  STREET,  TORONTO 
Hamilton  Brampton  Vancouver 
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assistant  manaRer  at  Hamilton, 
Ont. 

T.  G.  Garvey,  has  been  given  the 
post  of  accountant  at  Ijearalngton, 
Ont. 

J.  M.  Olver,  accountant,  Brant¬ 
ford.  Ont.,  goes  to  London,  Ont., 
in  the  same  capacity. 

C.  E.  Brien,  Owen  Sound,  and 
H.  L.  Fraser  of  Dunbar  and  17th 
Ave.,  V^ancouver,  have  retired  on 
pension. 


II.  L.  .Siegrist,  lias  been  appointed 
inspector  in  the  superintendent’s 
department,  with  Iieadquarters  in 
Winnipeg. 

W.  G.  f'larke.  formerly  accoun¬ 
tant  at  Maple  Creek,  Sask.,  goes  to 
Limerick,  ,Sask.,  as  manager. 


CANADA  LIFE  EXECUTIVES 


C.A\.AI)I.\X  B.AXK  OI'  COMMERCE 

IT.  If.  Whip)),  recently  a  flight- 
lieutenant  in  the  ll.C.A.P'.,  and 
formerly  tin  assistant  accountant 
with  the  Canadian  Bank  of  Cotii- 
merce  in  Toronto,  lias  lieen  given 
the  post  of  assistant  chief  ac- 
connlant  at  head  office.  Toronto. 

f!.  If.  T.  I'ugnid,  recently  a  cap¬ 
tain  in  the  Canadian  Armed  Forces, 
has  been  made  an  assistant  ac¬ 
countant  at  Ottawa. 


e  Cut  by  26  per  cent 
According  to  Mort¬ 
gage  Association 


R.IXK  OP  XOV.A  SCOTI.A 

E.  X.  Atkinson  has  been  appoint¬ 
ed  manager  of  Tlie  Bank  of  Nova 
Scotia  at  Tatamagouehe,  N.S. 

.1.  it.  MacDonald  has  been  given 
the  iiost  of  manager  at  Broadway 
and  Commercial  Drive,  Vancouver. 

A.  S.  MacKenzie  has  been  made 
manager  at  Canning,  N.S. 

W.  A.  McMullen  has  been  ap¬ 
pointed  manager  at  Arrowwood, 
Alta. 

A.  Smith  is  to  be  manager  at 
Mount  Dennis,  Alta. 

C.  Brash  has  been  given  the  post 
of  accountant  at  Peterborough, 
Ont. 

J.  R.  M.  Sliields  has  been  made 
accountant  at  Bank  and  Fourth, 
Ottawa. 


W.  L.  Gilliland,  niniiager,  Win¬ 
nipeg.  Iia,<  been  .given  tile  same  jinst 
at  Voiigc  and  Queen  Sts.,  Toronto. 
II.  W.  I'lionison,  foriitorly  manager 
;it  Hraiulon,  is  going  to  Winnipeg 
in  tile  stime  cajiacity. 

.\.  L.  Sonley.  manager,  Essex. 
Oiit..  has  liecn  given  the  same  post 
at  Cochrtine.  Ont.  C.  A.  Simpson, 
formerly  assistant  manager,  Wind¬ 
sor.  has  been  transferred  to  Essex. 

R.  W.  Muir,  formerly  accountant, 
Ingersoi!,  has  been  made  .assistant 
manager  at  Windsor.  J.  E.  Eddie, 
formerly  assistant  accountant, 
Nia,gara  Falls,  Ont.,  goes  to  Inger- 
soll  as  accountant. 

J.  S.  Ink,  manager,  New  LLs- 
krard.  Ont.,  has  zeen  appointed 
manager  at  iMarket  branch,  St. 
Catharines,  succeeding  A.  F. 
Uchertson,  now  retired. 

,1.  .\.  Groskurth,  manager.  Dun- 
das  and  Fniversity.  Toronto,  has 
been  given  the  same  post  at  New 
Li.skeard.  .4.  T.  Smith,  manager, 
Duiidas  and  .larvis,  Toronto,  goes 
in  the  same  cap.acity  to  Dundas  and 
University. 

R.  W.  Trowern.  formerly  ac¬ 
countant  King  and  Spadlna,  has 
lieen  promoted  to  manager  of  Dnn- 
das  and  .larvis  branch,  Toronto. 

E.  H.  Dean,  formerly  of  Yonge 
and  Bloor  Sts.,  Toronto,  has  been 
made  accountant  at  King  and 
Spadina,  Toronto. 


DECLINE  SINCE  ’37 


ROYAL  RANK  OF  CANADA 

E.  M.  Alexander,  formerly  ac¬ 
countant  of  The  Royal  Bank  of 
Canada  at  Mount  Pleasant.  Van¬ 
couver,  has  been  appointed  man¬ 
ager  at  Dunbar  and  17th  Ave.,  in 
the  same  city. 

F.  J.  Blanchfleld  has  been  made 
manager  at  I.ondon  Ea.st,  Ont. 

A.  E.  Hockley,  formerly  of 
supervisor’s  department,  Toronto,' 
gees  to  Owen  Sound  as  manager. 

L.  D.  Stocks,  accountant.  Aylmer. 
Ont.,  has  been  given  the  post  of 
manager  at  Comber,  Ont. 

J.  M.  Bankes  has  been  made 


A.  N.  MITCHELL 
Chairman,  Board  of  Directors 


E.  C.  GILL,  F.A.S. 
General  Mruiagcr 


S.  C.  McEVENUE 
President 


Cl'RB  SE.AT  OFFERED 
The  Montreal  Curl)  Market  an¬ 
nounces  that  there  is  an  offer  of  a 
seat  at  a  price  of  $17,500. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  aa  at  March  20th,  1946, 
shows  a  decline  of  $22,316,883  in  total  assets  as  compared  with  pre- 
viou.s  week,  at  $1,944,614,235.  Investments  are  shown  low'er  by  $20,- 
015.631  as  compared  with  end  of  previous  week;  holdings  of  Sterling 
and  U.S.  funds  were  unchanged,  while  other  assets  were  down  $3,316,934 
from  end  of  previous  week;  circulation  shows  a  gain  of  $1,940,828,  de¬ 
posits  are  $25,675  lower  and  other  liabilities  are  up  $417,764. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $200,856,360.  Total  inve.stments  show  an  expan¬ 
sion  of  $278,690,810  and  Sterling  and  U.S.  funds  show  a  reduction  of 
$79,666,511. 

Circulation  reveals  an  increase  during  year  of  $56,659,289  and 
deposits  are  higher  by  $146,904,780,  including  $95,230,762  of  deposits 
in  other  currencies.  Comparative  figures  are  shown  herewith: 

Mar.  20,  19  JG  Mar.  13, 1910  Ch'ge  In  wk.  Ch’gc  In  yr. 

■1.  Hesrrve: 

Gold  coin  bullion  . . . . 

Silver  hiillton  .  . •  . VV'C 

Sterling  and  C.S.  Fnds.  9.'), 2.30,702  9,->.2.30,702  .  —  /9,00fl,.511 

Total  .  9,"i,2.30,702  9.), 230.702  .  —  79,00fl..01t 

2.  Subsidiary’  Coins .  400,937  .3.S."i,7.')o  -h  l.),182  —  9i),807 

4.  .Advances  to: 

Chartered  &  Sav.  Bks.  ..  ....  . . 

0.  Tnvpslinents — 

tal  T).  P.  shori  term  .  1  2SI.813..-0»  1.287.120.828  —  .'’..313.2.-, 9  +  34fl...97,074 

n.)  Doniin.  Securities  .',.'18.708.978  .l.-i.I.IIL.I.IO  —  11,702,372  —  €7,90G,8!)4 

(c)  Other  Securities  ,,  10,000,000  10,000.000  ....  .  . 

Total  .  1. .8.30,.-, 22..-, 42  1.8.-,0.-, 3.8.1 7.3  —  20,01.-,, 0.31  4-  278,090,810 

Hank  premises  .  2.010.711  2.010.211  -4-  .',00  -1-  180.042 

8.  All  Other  Assets  ....  10,119,283  19.700,217  —  .3,310,931  -f  1,741,22.'. 


RANK  OP  MONTREAL 

P.  A.  R.  Chartier,  formerly  ac¬ 
countant  of  the  Bank  of  Montreal 
at  Granby.  Que.,  goes  to  St. 
Cesaire.  Que.,  in  the  capacity  of 
manager, 

F.  S.  Harrison,  formerly  of  head 
office,  ha.s  been  made  assistant 
manager  at  Calgary,  Alta. 

H.  R.  Twiss,  formerly  of  the 
superintendent’s  department.  Van¬ 
couver.  goes  as  manager  to  Alberni, 
B.C.,  which  branch  is  now  operat¬ 
ing  on  a  full-time  basis, 

T.  W.  Mori'is.  special  representa¬ 
tive  of  the  staff  of  the  .superin¬ 
tendent’s  department  at  Vancouver, 
has  been  transferred  to  Hamilton. 
Ont.,  as  assist.'.nt  manager. 

J.  Murray,  formerly  of  Clover- 


W.  J.  BEATTIE 
Assistant  General  Manager 


A.  H.  LEMMON 
Treasurer 


J.  G.  BEATTY,  F.A.S, 
Chief  Actuary 


E.xecutive  changes  recently  announced  by  The  Canada  Life  Assurance  Company  include 
election  of  A.  N.  Mitchell,  formerly  president,  to  be  chairman  of  the  board  of  directors, 
and  the  appointment  of  S.  C.  McEvenue,  formerly  vice-president  and  general  manager, 
to  be  president;  E.  C.  Gill,  formerly  assistant  general  manager  and  treasurer,  to  be  general 
manager;  W.  J.  Beattie  continues  as  assistant  general  manager;  J.  G.  Beatty,  formerly 
actuary,  to  be  chief  actuary;  and  A.  H.  Lemmon,  formerly  assistant  treasurer,  to  be  treasurer. 


successful  in  reducing  their  lialii- 
lities  as  have  the  farmers  of  the 
i'rairic  Provinces.” 

The  total  amount  owing  on  mort¬ 
gages  <3nd  agreements  for  sale  Iiy 
fi.rmers  in  the  I’rairie  Provinces  to 
the  30  companies  referred  to  has 
declined  from  $168.6  millions  at 
the  end  of  1937  to  $66  millions  at 
tile  end  of  1945,  a  reduction  of 
liOe;..  In  Manitoba,  the  decrease 
since  tlie  end  of  1937  is  67%;  in 
.Saskatchewan  57  Uc:  in  Alberta, 
65^7. 

.Most  farmers  in  the  Prairie 
Provinces  have  reduced  their  mort¬ 
gage  debts  substantially  in  recent 
.'ears.  Thousands  have  paid  off 
their  mortgages  and  agreements 
for  sale  and  now  own  their  farms 
free  of  debt.  The  total  number 
of  farmers  in  debt  to  these  30 
com-^dnies  at  the  end  of  19  45  was 
26.751.  This  compares  with  33,- 
090  at  the  end  of  1941  and  54,422 
‘3t  tile  end  of  .1  937. 


will  be  available  to  assist  in  financ¬ 
ing  “sound  Industrial  enterprises” 
within  the  Province.” 

Spending  for  Socialism 

In  Saskatchewan  the  C.C.F.  gov¬ 
ernment  experienced  a  rather  rough 
time  of  it  in  the  Imdget  debate. 
Opposition  leader  W.  .1.  Patterson 
pointed  to  a  $20,000,000  increase  in 
expenditures  over  a  two-year  pe¬ 
riod,  and  remarked  that  the  people 
and  not  the  “big  shots’’  would  have 
to  pay.  He  also  charged  that  C.  M. 
P'ines,  provincial  treasurer,  had 
“manoeuvred”  to  show  the  public 
debit  in  a  favoralile  light.  The 
Saskatchewan  provincial  treasurer 
was  quite  flamboyant  about  the 
whole  matter: 

“And  so,  I  warn  the  leader  of 
tlie  opposition  and  his  followers 
that  the  people  of  Saskai.che\van 
will  not  be  frightened  by  a  $50,- 
00(1,000  budget  or  a  $60,000,000 
one,  if  necessary.  They  will  meas¬ 
ure  a  government  by  the  way  it 
spends  the  money,  and  by  the  peo¬ 
ple’s  economic  and  social  position 
as  a  result  of  the  spending.” 

This  drew  the  Le  of  the  Leader- 
Post.  whicli  declared: 

“Contrary  to  Mr.  P'ines’  expecta¬ 
tions,  there  are  many  persons  in 
Saskatchewan  who  will  seriously 
question  the  wisdom  of  a  $50,000,- 
000  or  a  $60,000,000  budget.  It 
might  he  suggested  to  the  treasur¬ 
er  that  a  more  solid  criterion  of 
budget  values  is:  Can  the  people 
of  Saskatchewan  afford  or  do  they 
require  iiudgets  of  such  a  si  e? 

“With  Saskatcliewan’.s  limited 
fax  resources,  its  hazardous  agri¬ 
cultural  economy,  subject  t-o  the 
vagaries  of  weather,  disease  and 
insect  pests,  and  its  declining  pop¬ 
ulation,  it  may  he  doubted  whether 
(lie  province  can  for  long  stand  the 
strain  of  such  high  expenditures.” 

31uiiitoha  More  Cautions 

Only  conservative  Manitoba  ap¬ 
pears  to  liave  emerged  from  its 
hiidget  debate  unscathed.  This 
province  had  only  a  relatively  rou¬ 
tine  statement  to  make,  and  while 
its  proposed  expenditure  of  $19,- 
979,225  was  a  new  peak,  there  was 
little  that  was  spectacular  in  the 
budget  statement. 

Presented  by  Premier  Stuart 
Garson  in  his  capacity  as  provincial 
treasurer,  the  proposed  expenditure 
was  accompanied  by  none  of  the 
dismay  which  followed  some  of  the 
budget  announcements  further 
west.  If  its  budget  was  less  ima¬ 
ginative  than  those  of  the  other 
provinces,  it  was  agreeable  to  Ma¬ 
nitobans  who  like  to  feel  their  feet 
firmly  on  the  ground. 


B.A.  Bank  Note  Had 

Peak  1945  Business 


Total  . 

MABIMTTES 

1.  Capital  paid  up  . . . . 

2.  Beservp  Fund  . 

2.  Notes  in  circulation 
4.  Dciinsits— 

tnl  rioininlon  . 

(1)1  riiartered  Banks 
(c)  Other  . 


Volume  of  business  handled  dur¬ 
ing  the  year  1945  was  the  largest 
in  the  history  of  British  American 
Bank  Note  Company,  Limited,  and 
operating  profit  was  up  from  $735,- 
604  to  ''1.028.450.  After  higher 
expenses  and  taxes,  tot.''l  net  in¬ 
come  was  $226,354,  or  $1.51  a 
share,  compared  with  .$193,175,  or 
$1.28  a  share  in  previous  year.  Re- 


(Continued  from  page  .1) 


tainahle  Bet  was  98  rents,  as  com¬ 
pared  with  9  9  cents. 

An  exceedingly  large  backlog  of 
orders  was  carried  forward  into 
1946,  states  H.  AV.  Pillow,  presi¬ 
dent. 

Net  working  capital  was  reduced 
from  $531,627  to  $456,831  during 
the  year. 


“Before  the  provincial  legisla¬ 
ture  adjourns  it  is  to  lie  lioped 
that  the  Government’s  attitude  to¬ 
wards  the  problem  of  Dominion- 
provincial  relations  will  be  clari¬ 
fied  and  the  British  Columbia 
public  seized  of  the  vital  issues  in¬ 
volved  both  for  it  and  the  nation.” 

To  E.V'painl  Indii.stries 

In  his  capacity  of  provincial 
Premier,  E.  C.  Manning  brought 
down  the  budget  in  Allierta.  It 
was  regarded  as  a  constructive 
measure,  and  the  premier  dealt 
with  the  intention  of  doing  every- 
tliing  possilile  to  expand  the  indus¬ 
trial  activities  in  the  foothills  prov¬ 
ince  during  the  post-war  years.  He 
illuminated  the  situation  in  this 
respect  as  follows: 

“While  every  encouragement 
likewise  will  he  given  outside  cap¬ 
ital  to  invest  in  the  development  of 
our  resources,  on  terms  which  will 
safeguard  the  interests  of  our  peo¬ 
ple,  it  is  the  intention  of  the  Gov¬ 
ernment  to  provide  the  means 
whereby  our  own  citizens  will  be 
afforded  a  greater  opportunity  to 
invest  in  the  industrial  develop¬ 
ment  of  their  own  Province.” 

“  Accordingly,  it  is  proposed  to 


Tot.'il  . 

l.I.ihlllth’s  other  ciirr 
.Ml  other  li.abilities 


Total 


B'k  of  Commerce  Back 

8  P.C.  Dividend  Basis 


Tn  line  with  policy  of  other  char¬ 
tered  banks  in  restoring  dividend 
rate  on  capital  stocks  to  level  pre¬ 
vailing  prior  to  imposition  of  100 
p.c.  excess  profits  tax,  Canadian 
Bank  of  Comnur’e  directors  have 
placed  shares  on  an  80  cents  a  share 
annual  dividend  basis  with  declara¬ 
tion  of  a  20  cents  a  share  for  first 
quarter  of  1945,  payable  May  1st 
of  record  Alarch  30th. 

Following  iniiosition  of  100% 
e.p.  tax  in  1943.  lividend  on  Bank 
of  Commerce  old  $100  par  value 
stock  was  reduced  from  S  per  cent, 
basis  to  6  per  cent,  and,  following 
10  for  1  split  on  shares,  dividend 
rate  on  present  stock  was  at  rate 
of  60  cents  a  share  annually. 


STANDARD  CHEMICAL  ISSUE 

Standard  Chemical  Co.  Ltd.,  has 
advised  that  under  the  offering  of 
rights  to  shareholders  of  record  on 
Feb.  14,  139,131  common  shares 
have  been  issued,  increasing  num¬ 
ber  of  outstanding  to  439,131. 


Manag^ing  Director 


The  mining  industry  contributes  directly  to  the  national 
wealth  of  Canada  by  the  output  of  its  mines.  It  also  influences 
the  economy  of  the  entire  Dominion;  for  it  creates  Avidespread 
employment,  purchases  great  quantities  of  food,  clothing, 
machinery  and  equipment  oall  over  Canada,  and  builds  and 
maintains  whole  commumties  which  in  turn  add  to  Canada  s 
prosperity. 

In  its  day-to-day  operations  mining  requires  many  banking 
services.  This  is  Banking  in  Action. 


The  Canadian  Bank  of 
Commerce  has  pioneered  by 
opening  branches  with  the  first 
rush  to  new  mining  fields. 
Cariboo,  the  Yukon,  Cobalt, 
Northern  Ontario  and  Quebec, 
Flin  Flon  and  Yellowknife  are 
only  some  of  the  names 
associated  with  its  service  to  the 
mining  industry. 


OiNGAPORE,  London,  Halifax  :  :  ;  the 
world’s  seaports  will  soon  be  handling 
m  great  flow ofpeace<//ne  goods  again! 

Foreign  markets  aplenty  will  want 
Canadian  products  . ..  we  look  forward 
to  Canada  becoming  a  trading  nation 
on  a  new,  unimagined  scale  .  .  : 

And  Canada’s  prosperity  will  mean 
opportunities  for  you — no  matter 
whether  your  business  is  large  or  small. 


Watch  for  your  opportunity  and 
make  the  most  of  it,  \iy  using  tliis 
Bank's  services  in  your  business  ven¬ 
tures.  Letters  of  credit,  collections, 
loans  ...  all  .‘he  facilities  that  have 
served  Canada  at  war  are  ready  to 
support  peacetime  enterprise! 

Call  on  our  local  Branch  Manager 
for  a  confidential  discussion  .  .  .  you 
are  always  welcome. 


THE  CANADIAN  BANK  OF  COMMERCE 


Sb.SANKorNOVA  SCOTIA 


H.  R.  STEPHENSON,  who  has 
been  elected  Vice-President  and 
Managing  Director  of  The  Crown 
Life  Insurance  Co. 


Over  a  Century  of  Bonking  Experience 


EARNINGS  DROP 
PAMOUR  PORC. 


MINING  MARKET  RECORD 

Trjnuctiont  on  TORONTO  STOCK  EXCHANGE 


On  Tonnage  9  per  cent  lower 
Than  Year  Before,  Net  off 
at  5.26cc.  from  7.45c. 

Toronto  —  Pamour  Porcupine 
Mines  Ltd.,  in  annual  report  for 
year  1945  shows  net  profits  of 
$262,976,  equal  to  5.26  cents  a 
fehare  on  outstanding  stock,  which 
compare  with  earnings  of  $372,401, 
or  7.45  cents  a  share,  in  the  previ¬ 
ous  year.  Decrease  in  earnings, 
states  James  Y.  Murdoch,  presi¬ 
dent,  was  accounted  for  by  a  9 
per  cent  reduction  in  tonnage  milled 
and  an  increase  in  development 
costs  equivalent  to  18  cents  a  ton 
treated. 

Metal  recoveries  of  $1,465,075 
for  1945  Were  down  from  $1,615,- 
496,  with  income  from  investments 
of  $84,266  and  profit  on  sale  of  in¬ 
vestments  of  $24,805,  bringing 
total  income  to  $1,574,146,  against 
$1,690,842.  Operating  costs  total¬ 
led  $1,025,422,  moderately  below 
$1,034,053  a  year  ago,  while  re¬ 
serves  for  depreciation  and  income 
taxes  were  little  changed  at  $195,- 
432  and  $90,297,  respectively. 

At  Dec.  31.  current  assets,  in¬ 
cluding  $559,206  in  cash  and  $2,- 
525,040  in  marketable  bonds  and 
shares  at  cost,  totalled  $3,453,898 
and  current  liabilities  amounted  to 
$143,110,  leaving  net  working  cap¬ 
ital  of  $3,310,788,  compared  with 
$3,112,487  at  the  end  of  1944.  Ore 
leserves  were  estimated  at  1,163,- 
100  tons  grading  .1088  oz.  per  ton, 
pgalnst  1,317,000  tons  averaging 
.110  oz.  a  year  ago. 

Frobisher  Is  Drilling 

In  Southern  Rhodesia 

Toronto. — Frobisher  Exploration 
Co  is  carrying  out  a  program  of 
diamond  drilling  at  the  Connemara 
group  in  Southern  Rhodesia,  held 
upon  option  to  purchase.  This  is 
tile  first  diamond  drilling  done  on 
the  property  which  is  a  small  pro¬ 
ducer  now. 

If  the  Frobisher  work  can  indi¬ 
cate  a  sul)stantial  tonnage  of  ma¬ 
terial  grading  fine  pennyweights  or 
better,  it  is  felt  that  a  profitable 
proposition  will  result.  Frobisher 
bas  no  interest  in  the  present  pro¬ 
duction,  the  property  still  being 
worked  on  a  small  .scale  to  shallow 
horizons  by  the  owners. 

The  option  held  by  Frobisher 
provides  for  outright  purchase  of 
the  property.  ' 

Island  Mounfain  Get 

Good  Replacement  Ore 

Toronto  —  Island  Mountain 
Mln^  Co.,  in  a  year  which  saw  the 
lowest  point  in  development  foot¬ 
age  since  start  of  operations,  earned 
and  paid  to  shareholders  7  cents 
a  share  in  1945  and  added  $8,000 
to  net  working  capital  to  bring  It 
to  $314,002. 

Following  discovery  by  diamond 
drilling,  reports  J.  A.  Pike,  man¬ 
ager,  “a  very  fine  body  of  replace¬ 
ment  ore”  was  opened  on  the  3,- 
375  level.  Broken  ore  to  date  has 
averaged  1.19  ounces  in  this  occur¬ 
rence. 

Mr.  Pike  adds  that  a  good  dia¬ 
mond  drill  intersection  has  been  ob¬ 
tained  on  the  3,500  level.  He  estim¬ 
ates  ore  reserves  at  end  of  1945  at 
62,800  tons  averaged  0.473  oz.  gold 
per  ton. 

Bulk  Sampling  Af 

Kayrand  Resumed 

Toronto.  —  Kayrand  Mining  & 
Development  Company  plans  to 
continue  bulk  sampling  on  its 
property  in  Dalquier  Township  as 
soon  as  the  snow  is  off  the  ground 
officials  advice.  Bulk  sampling 
was  started  last  autumn,  but  was 
interrupted  by  winter  weather. 
First  shipments  of  three  and  a  half 
tons  from  the  No.  1  vein  returned 
$6.13  in  gold  by  actual  milling  test, 
and  a  five-ton  sample  from  No.  7 
vein  returned  $3.73. 

Total  of  7,043  feet  of  drilling 
was  completed  last  year,  and  a 
length  of  3,600  feet  was  drilled  on 
the  No.  1  zone,  showing  an  aver¬ 
age  width  of  nine  feet.  Drilling 
results  w'ere  erratic  and  bulk 
sampling  appears  to  be  the  only 
way  in  w’hlch  actual  values  can  be 
determined.  Out  of  27  holes  com¬ 
pleted,  three  returned  good  values, 
including  $17.60  over  1.7  ft., 
$11.50  over  5  ft.  and  $4.81  over 
4  ft.  Five  other  holes  gave  lower 
values. 

The  company  also  plans  to  carry 
out  a  geophysical  survey  on  the 
south  section  of  the  Dalquier 
property,  to  determine  the  im¬ 
portance  of  the  sulphide  zones  and 
to  trace  out  the  extension  of  the 
Gold  Star  vein. 

Aumaque  Mines  Is 

Driving  On  2  Levels 

Toronto. — While,  crosscutting  to 
the  vein  is  proceeding  on  the  250 
and  500-foot  levels  at  Aumaque 
Gold  Mines,  diamond  drilling  In 
the  eastern  section  of  the  property, 
some  6,000  feet  from  the  shaft,  is 
being  continued. 

Hole  No.  99,  drilled  500  feet 
northeast  of  No.  97,  cut  the  same 
rhyolite  band  as  in  No.  97  and  also 
what  appears  to  be  a  parallel  oc¬ 
currence,  but  containing  no  values. 

The  ore  at  the  adjoining  East 
Sullivan  lies  in  a  similar  rhyolite 
flow, 

FOUND  LAKE  GOLD 

Found  Lake  Gold  Mines  Lim¬ 
ited’s  resident  engineer  reports  that 
the  drill  in  hole  No.  1  at  425  ft., 
cut  an  excellent  looking  intersec¬ 
tion  of  porphyry  tuff  diorite  sedi¬ 
ments.  Core  wa.s  split  and  14 
samples  highly  mineralized  were 
Immediately  shipped  for  assay.  The 
drill  is  now  cutting  black  sedimen¬ 
tary  bands  which  are  responsible 
for  the  highly  magnetized  anomaly. 
Drill  in  hole  No.  2  is  now  drilling 
at  around  100  ft.,  and  encounter¬ 
ing  favorable  structural  conditions. 
Results  of  diamond  drilling  to  date, 
according  to  the  company’s  en¬ 
gineer,  indicate  similar  structure 
as  that  which  exists  on  some  of  the 
well  known  major  Red  Lake 
properties. 


Amcr.  Yellow.  , 
Aiig.  nouyit  ... 
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MINING  OPPORTUNITIES 

Iiiiportaiit  ])roi)crties  in  Cadillac,  Malartic,  Dulniisson, 
Bourlamaque  and  \*auqiielin,  Xortli-Western  Quebec. 
Proven  areas,  surrounded  by  activity  and  new  discoveries. 
Companies  will  be  formed,  if  desired,  and  engineers’  re¬ 
ports  furnisbed.  Quick  action. 

BOX  242,  THE  EIX.AXCI.VL  TIMES 


i  Western  Oil  News 


EARNINGS  SHADED 
FOR  SAN  ANTONIO 


Mining  Notes 


2.77 

2.65 

2.76 

—  5 

3.8.7 

2.65 

.28 

.25 

.27 

.37 

.25 

.30 

•27Vi 

.27% 

—  Va 

.43 

.22 

.24 

.22 

.‘22 

—  2 

.:io 

.22 

.74 

‘.72 

.5:1 

.71 

.48 

,67 

.31 

,35 

—  i 

.57  ' 

.31 

l‘.70 

1.25 

1.32 

—18 

2.59 

1.’2.'. 

.24 

.12 

.14 

—10 

-36 

.12 

2.05 

1.93 

1.99 

—  6 

2.85 

1.90 

,35 

.32 

212 

—  4 

.46 

.;ii 

.’23 

.19 

.19 

—  3 

.35 

.17 

25 

.’23 

.2:4 

—  1 

.29 

.19 

'.08Vi 

.08 

.08 

—  1 

.11 

.06  V, 

.87 

.8.1 

.85 

—  1 

1.66 

.7i» 

.26 

.23 

.23 

—  2 

.40 

.23 

1..74 

1.50 

1..70 

—  4 

1.95 

1.43 

.40 

-35 

.35 

—  3 

.47 

.3,7 

4.05 

3.95 

4.00 

.... 

4.95 

3.87 

6.80 

6.60 

6.80 

+  5 

7.70 

6.06 

.«)3 

.50 

.50 

.76 

.45 

+  3 

.72 

.49 

+  1 

.21% 

.16 

+  1 

.76 

.36 

*4“  5 

2.60 

1.40 

+  4 

1.60 

.69 

—  1 

1.‘27 

.86 

-  u 

2.3.70 

15.25 

1.70 

.60 

+  'i 

.40 

-30 

—  2 

.18 

.07 '/a 

—  :i 

.76 

.61 

—  1 

.22 

.14 

+  8 

.'38 

.24 

—  2 

.67 

.64 

—  1 

.62 

.43 

+  1 

.25 

.15 

+  7 

6.60 

4.77 

—  2 

.14 

.10 

—16 

1.63 

.98 

—  .3 

.70 

.47 

—  3 

2.68 

1.47 

420 

3.67 

1.66 

.17% 

.01V4 

—  9 

1.40 

.91 

—  9Vi 

1.12 

.45 

3 

1.50 

1.15 

INDIAN  LAKE  GOLD 

Indian  Lake  Gold  Mines  Limited 
reports  through  its  consulting 
geologist  E.  F.  Crcelman  that  an 
x-ray  drill  hole  bored  in  the  area 
between  holes  No.  1  and  5  in  the 
northern  part  of  the  inopeity  near 
the  Colomac  boundary  lias  return¬ 
ed  an  average  value  of  $17.07  gold 
over  60  feet  of  core.  The  first  20 
feet  of  the  intersection  yielded 
$40.81  gold  per  ton. 

RED  AREA  GOLD 

Officials  of  Red  Area  Cold  Mines 
announce  that  two  drill  holes  on 
tile  property  returned  values  of 
$17.51  across  5  feet  and  $13.09 
across  2.4  feet.  A  new  vein  has 
been  found  on  surface  and  traced 
for  4  00  feet  yielding  values  up  to 
$46.20  across  widths  to  34  inches. 
Two  drills  are  tn  operation. 

CENTRAL  C.ADILLAC  MINES 

Central  Cadillac  Miines  reports 
a  second  underground  di  illing  crew 
assembled  and  now  starling  a  series 
of  deep  holes  below  the  '.oo  level. 
Last  weekly  report  by  Koulom- 
zine,  consulting  engineer,  says  20.'> 
feet  of  underground  and  88  feet  of 
surface  drilling  was  completed  in 
the  period,  with  raising  from  the 
500,  375  and  250  levels  and  cross¬ 
cutting  on  the  500  level.  Recent 
holes  showed  $5.40  over  2.5  ft.  and 
$10.21  over  10  ft.  Another  gave 
$3.08  over  2.5  feet  and  $7.80  over 
10  feetv 

KIWAGO  GOLD  MINKS 

Kiwago  Gold  Mines  Limited  ha.s 
received  report  from  mana.ging 
engineer  A.  J.  McLaren  that  sink¬ 
ing  of  tile  No.  1  shaft  on  their 
properties  In  the  Central  Manitoba 
mining  district,  has  intersected  tlie 
high  grade  Valley  Vein  at  a  depth 
of  125  feet.  At  this  horizon  the 
vein  has  width  of  30”,  M'ith  typical 
mineralization  to  that  shown  on 
surface,  where  33  out  of  3  5 
samples  all  gave  gold  values  run¬ 
ning  from  77c  over  19”  to  $157.85 
over  18”  and  $138.27  over  42”. 
A  station  will  be  cut  at  the  125’ 
level.  Samples  from  the  vein  in¬ 
tersection  in  the  shaft  are  out  for 
assay.  Equipment  is  on  the  ground 
for  sinking  of  shaft  No.  2  in  the 
vicinity  of  the  Rex  and  North  Star 
vein  system,  which  'will  proceed 
concurrently  with  Shaft  No.  1  on 
the  Kiwago  property. 

JACK  LAKE  MINE.S 

Jack  Lake  Mines  announces  that 
the  latest  communication  received 
from  Hamlin  B.  Hatch,  engineer 
in  charge  of  mining  operations, 
states  that  Hole  30  at  a  vertical 
depth  of  approximately  475  ft.  in¬ 
tersected  13  ft.  of  vein  material. 
The  wire  from  engineer  Hatch 
states  that  48  inches  on  the  hang¬ 
ing  wall  assayed  $7.70.  Included  in 
this  section  was  2.5  inches  assaying 
$14.63.  All  this  13  feet  of  vein 
returned  values  in  gold. 

PROGRESS  AT  OB.ALSKT 

About  50  men  are  working  on 
the  Cache-Bay  property  at  Obalskl 
(  1945)  Limited  gold  mine  and  the 
shaft  is  progressing  rapidly  and 
nearing  the  first  level  at  125  feet, 
J.  R.  Giroux,  president  and  man¬ 
aging  director  reports.  An  exten¬ 
sive  diamond  drilling  pro.gram  has 
been  designed  to  explore  exten¬ 
sions  of  large  mineralized  zones  in 
which  the  “high  grade  ore  bodies. 
‘.A’,  ‘C’  and  ‘D’  were  found,”  it  is 
stated. 

.MAC.ASSA  PRODUCTION  BETTER 

Macassa  Mines  reports  February 
production  at  $114,050  from  6.476 
tons,  averaging  $17.61,  compared 
with  January’s  $108,360  from  6,- 
628  tons  averaging  $16.34. 

CANTY  GOLD  MINES 

Another  eastern  mining  group 
has  become  interested  in  a  devel¬ 
opment  program  in  B.C.  Interests 
behind  Madsen  Red  Lake  Gold 
Mines  have  arranged  an  option, 
subject  to  a  meeting  of  sharehold¬ 
ers,  on  a  two-thirds  interest  in 
Canty  Gold  Mines  (1945)  Ltd.,  for 
$900,000  on  which  an  initial  $25,- 
000  deposit  has  been  made.  Canty 
property  is  on  same  belt  as  Hedley 
Mascot  and  Kelowna  Exploration. 
New  geological  interpretations 
which  resulted  in  the  recent  spec¬ 
tacular  strike  at  Hedley  Mascot 
have  let  renewed  interest.  Option 
agreement  covers  2,000,000  shares 
at  an  average  price  of  45c  a  share 
with  first  300,000  shares  at  25c  to 
be  taken  up  within  the  first  eight 
months.  Settlement  of  Canty’s 
liabilities  to  Hedley  Mascot  has 
been  arranged  for  165,000  shares 
of  Canty  (new  company). 

BEAULIEU  YELLOWKNIFE 

Beaulieu  Yellowknife’s  diamond 
drilling  has  cut  36  feet  3  Inches  of 
highgrade  ore,  averaging  better 
than  1.25  ozs.  with  a  true  width  of 
ore  being  27  feet,  reports  E. 
Schnee,  manager.  The  ore  was  cut 
from  196  to  232.3  feet  depth.  All 
assays  are  being  rechecked. 

ASHER  fJOLD  MINES 

Asher  Gold  Mines,  Limited,  have 
obtained  full  ownership  of  mining 
properties  in  the  Beaulieu  area  in 
which  the  Company  had  previously 
held  a  40%  interest,  according  to 
a  report  by  Company  officials.  The 
properties  comprise  900  acres,  and 
adjoin  the  holdings  of  Isbell  inter¬ 
ests  which  stretch  southerly  from 
Beaulieu  Yellowknife  Mines  to  the 
northern  border  of  Asher. 

A  950  foot  shear  zone  enters  the 


■■iP.',  T  t'-'*  ■'■M  VP  Arrangements  for  a  selsmogra- 

■*  *  t.'oo  z.’m  ‘  I'hic  survey  on  their  holdings  in  _ 

a.T.'i  —  .'i.no  ‘j.th  the  Frincess  oilfield  of  Alberta  are  r»  .  x  .  x<*a 

.i.i'j  .It  —  la  .;i3  .13  announced  by  officials  of  Pacalta  Net  for  1945  Reported  at  17.8 

—  '  -  Oils  Conii)any  I.imited.  This  step  Cents  a  Share  Against  19.5 

is  part  of  a  development  campaign  Cents  Year  Before 

and  is  dosigni'd  to  furnish  geologic- 

*”''*^*  al  information  in  preparation  for  .  .  . 

—  ■  ■■■  — '  '  the  drilling  of  in  tlie  first  instance.  Minmpeg:  — -  .Antnial  report  of 

three  well  sites  which  will  be  car-  Antonio  Gold  Mines.  Ltd.,  for 

south-west  section  of  the  pro-  j,,  ponjunction  with  three  year  1 9  1 5  sliows  that  profits  dcclin- 

perties,  and  iu  the  north-east  sec-  other  substantial  oil  interests.  It  than  2  cents  a  sliare  ns  coin- 

tor  a  fault  apparently  occurs,  a  j.,  |„  tlie  Princess  oilfield  that  Stan-  "'*<>’  preceding  year.  .Net 

300  foot  shear  continuing  wester-  Oil  of  California  hr*  brought  charges  for  last  year  de- 

ly  from  a  400  foot  shear  wliicli  m  largest  well  in  Canada  out-  ‘''R’ted  $425.7."i7,  nr  17.8  cents  a 

enters  the  oast  honndar.v  from  ^pio  (lie  Turner  Valley.  Other  I'a-  ■‘^''are  on  2,393.220  shares  out- 

Hocky  Lake.  .\  major  fault  also  paita  holdings  inehitit'  extensive  standing,  compared  with  $450,372, 

exists  from  the  southern  boundary  .loreairp  in  the  Vermill.m  Marwnvne  cents  in  1  94  4.  Cross  prod- 

at  Horseshoe  Lake  running  north-  and  R^n  River  oilS  81.4  7  7.9  95.  Horn  13  6,- 


westerly  through  the  properties  to 
the  Isbell  controlled  Lonesome 
Group. 


SILVER-MILLER  .MINES  interest,  with  three  parcels  of  land  ,  "eciu.eo 

Toronto  —  With  shaft  dewater-  taken  np  h}'  unnamed  interests.  One  to  »•!*  .OOO  tons,  due  to  unfa- 

ing  operations  well  underway  at  lease  was  filed  in  townships  13  '[0''ablo  labor  conditions,  but  still 
the  Silver-.Miller  Mines  property,  range  2w6,  and  two  more  in  town-  millioi'd  iit 

plans  for  immediate  resumption  of  ship  14,  range  3w6.  tons,  which  was 


_  977  tons  averaging  $]d.78  per  ton 

Down  in  the  Willow  Creek  area  fomparM  with  .«1.5W(.- 

about  30  miles  south  of  Turner.  14iJ,0Sa  tons  averaging 

Valley  there  has  been  a  stirring  of  ■  j  ,•  j  ioa  apa 


Ore  reserves  declined  120.000 
tons  to  74  0,000  tons,  due  to  unfa- 


’00,000  tons,  which  was 


property  of  Silver-51iller  Mines  Ltd.  ducer  and  an  extension  of  the  drill- 
encompasses  a  continuous  acreage  ing  area. 

formerly  emliodied  in  tlie  old  Ho-  The  well  was  last  reported  af 


as  also  in  1  !i  I  I — net  working  ca¬ 
pital  remains  in  excess  of  $l,00o.- 
formerly  emliodied  in  tlie  old  Ho-  The  well  was  last  reported  af  . 

Chester,  Liir.isden  and  W.  Miller  8,307  feet  with  the  lime  topped  at  Pi'csident,  in  his 

properties.  I’revious  work  entailed  7.905  fiv't.  This  shows  lime  depth  a  strong  Plea  for  do- 

the  sinking  of  3  shafts,  1  on  the  at  402  feet  and  301  feet  of  the  f’"- 

Lunisdon,  2  on  the  Kochester.  Coin-  lime  is  showin.c:  poroiKs.  Hopes  that  hiKh  taxes  detoated 

mercial  silver  ore  was  recovered  for  big  production  arc  bn.sod  on  **'^’*''  Pn'Pose,  when  viewed 

by  former  mining  operations  which  this  unusual  porosity.  The  com-  P‘^' ^  u.'itional  econom.v.  In- 
were  confined  to  comparatively  itany  rei>orted  drilling  in  the  crys-  pi'oLts  taxes  in 

shallow  deptlis.  talline  lime  just  above  the  lower  ‘  I’ 

Officials  advise  tlmt  $30,000  has  porous.  eqtinalent  to  $l..a  i)er  ton.  High 

l)een  paid  into  the  Silver-Miller  Harold  Ralph,  pioneer  in  the  l(»inted  out,  comi)els 

treasury  as  working  capital  for  oilfield  developments  and  promo-  ‘>'>9"'*"Hnient  of  ore  that  could  not 

initial  development  work.  Arran-  tions,  has  refnriKHl  here.  He  is  ■f'‘<>\Ti('d,  and  exerted  a  most 


l)een  paid  into  the  Silver-Miller  Harold  Ralph,  pioneer  in  thi 
treasury  as  working  capital  for  oilfield  developments  and  promo 
initial  development  work.  Arran-  tions,  lias  returned  here.  He  i; 
gements  for  further  finances  as  now  associated  w'ith  the  develoi) 


warranted  by  future  work  under  nienfs  planned  for  the  Qnaieh  Oil  .  ,  , 

the  direction  of  Vincent  Mining  Corporation  property  west  of  the 
Corp.  have  been  made  I)y  the  diree-  Watson  structure  and  near  Lund- 
torate  of  Silver-Miller  Clines  Ltd.  breck,  Joso))h  Irwin,  geologist,  was  f\/\1U|l 

- - reported  spotting  location  for  the  III||t|| 

BONVILLE  GOLD  MINES  first  test  well  of  the  coneern. 

Bonville  Gold  Mines,  T.td.,  re-  Both  the  Home  Oil  wells  on  w'est  If  t  i 

ports  that  hole  No.  26  was  com-  of  Turner  Valley  were  drilling  at  H  11 , 

pleted  at  613  feet  to  complete  tlie  last  report  with  the  .Vo.  22  at  1905 


iiiifaroralile  effect  upon  employ¬ 
ment  at  uiaximuni  ability  of  the 


DOME  MINES  LTD. 
HAS  LOWER  NET 


cross-section  of  the  nortli  contact  feet  and  No.  23  at  1169. 
of  the  Villcbon  batholite.  Holes  27  Believed  approaching  the  second 
and  28  were  stopped  at  700  and  703  lime,  Phillips  Pete  was  drilling  at 
feet  respectively  and  explored  an  2,284  feet. 

anomaly  and  fault  zone  outlined  - — 

by  magnetometer  survey  in  the  Cinanr-infl 
southeastern  part  of  the  property.  Arranged 

Hole  No.  29  is  drilling  to  explore  For  Hedlev  Monarch 

anomaly  K-3.  _ ’ 


Broken  Ore  Reserves  1,400 
Tons  Down — Sigma  Shows 
Better  Bullion  Output 

Dome  Mines  Ltd.  report  194  5 
bullion  output  was  $4,887,2(13 
compared  with  $5,177,496  and 


CHIMO  MINES 

Chimo  Gold  Mines  states  three 
•shifts  are  working  on  Vauquelin, 
Que.,  property,  and  a  second  dia- 
inond  drill  is  ordered.  Present 
drilling  is  on  the  Cadillac  Malartic 
fault  zone.  Hole  No.  5  gave  values 
up  to  $11.93.  Company  also  owns  VU* 
a  Louvicourt  group  and  W.  J.  Blair, 
president,  says  other  groups  will  be 
sought. 


Vancouver  —  Hedley  Monarch  other  income  totalled  $752,4  06  in- 
Gold  Mines  Ltd.  announces  that  eluding  $79,453  on  sale  of  seciri- 
$45,000  have  been  placed  In  the  iK's.  Net  profit  was  $2,299,504.  or 


treasury,  and  that  further  funds  $1-15  a  sliare,  compared  witii  v2,- 
up  to  a  total  of  $150,000  are  cov-  821,037,  or  $1.45  a  share  in  1944. 
ered  by  the  agreement.  Of  the  fhe  year-end  broken  ore  res(‘r- 
iatter  sum  the  $45,000  is  a  firm  ves  were  598,100  tons,  a  decre.ase 
underwriting  on  300,000  shares  at  of  1,400  alter  handling  52 1, 100 
15  cents  with  the  balance  contln-  tons  during  the  year’s  milling.  The 
gent  upon  a  mining  engineer’s  management  reported  It  had  been 
finding  and  further  diamond  drill-  found  profitable  to  mill  caved  ma- 
ing.  terlal  from  the  previouslv  abandon- 


1  FBFf  OllF  'MI Hedley  Monarch  property  is  ed  shrinkage  stope.s.  During  tlio 
Search  for'a  neV  nroneriv  bv  seven^miles  in  a  direct  line  yoar  199,500  tons  of  such  material 

T  Phpf  OrA  m.-aL  across  the  ridge  from  the  Nickle  were  handled. 

unsuic?ssf,u  "fate?  L  K  SetS  l^>;i''oration  (Canada) 

nresidenV  iV  i  rp,  Art  I  It  ’  Frevious  Work  disclosed  an  ore  Limited  was  organized  during  the 

f^all  of  1944  tttbitt  fnr  PAntlp/^f  ^ ^ ‘he  highest  year  and  the  reimrt  states  has  sec- 

Midiotbia  r’nlH  ^H  ip/  t-pr  ttilpt^  levels.  This  shoot  averag-  ured  control  and  option  of  several 

f/uf  su  tc?%io  atorv  w^  ‘^e  ore  was  properties.  Work  in  Red  Lake.  Out.. 

t  HI  located  on  lower  levels.  The  is  encouraging  enough  to  continue 

SSg  dislv^rv  an^  aggressive  work. 

Hi«pnntiniiP/(  r»r!™--rAi  .  . theory  that  the  lower  tuiinels  iniss-  Sigma  Mines  (Quebec)  Liiaitod. 

in  KirklinH  T  at-p  TV  '  the  downward  extensions.  The  stibsldlary  of  Doine.  reiiorlt  d  for 

r  AA  Ainiii.p  ip  Qi.Hi  diamond  drilling  win  test  this  tlie  year  bullion  production  of  $1.- 


Lac  claims  in  Sudbury  district  were  j  AtVior  cUa  h 

kept  in  good  standing,  but  it  i.s  not  r  ,  • 

the  intention  to  do  any  work  on  Piopeity  will  be  Investi- 

eithiM'.  Current  asset.s,  taking  In-  ^ 
vestments  at  cost  of  $78, .941,  are 

$82,549  and  current  liabilities  $616.  Shsrp  ReCOVery  In 
Surf  Inlet  Resumes  ~  Cochenou 

Drilling  Operations  Toronto  —  At  propc 


theory  and  other  showings  on  the  908.002.  After  all  deductions  net 


profit  was  $494,553  against  $484,- 
4  99  the  previous  year.  Ore  reser¬ 
ves  at  Sigma  were  estimated  at  1,- 
349,70(1  tons  a  decrease  of  53,- 
500  tons. 


Cochenour  Output  i 


Report  New  Interests 

For  Bordulac  Mines 


Toronto  —  New  financial  In- 


uriiiing  uperations  Toronto  —  At  property  of  Co-  c  D  J  I  Ki* 

Following  .severe  winter  condi-  chenour  AVillians  Gold  Mines  FOr  DOrclUlaC  MineS 

tions  which  set  back  plans  for  operations  during  1945  were  con-  - 

about  sixty  days,  active  operations  fined  practically  to  development,  Toronto  —  New  financial  In- 

have  been  launched  at  Surf  Inlet,  and  the  ore  milled  was  in  large  terests  have  taken  over  the  direc- 
Essential  repairs  and  improve-  part  development  rock.  Manage-  tion  of  the  Bordulac  Mines  Limited 
ments  to  power  lines,  buildings  and  ment  announces  that  production  property  in  Dasserat  Township, 
other  facilities  were  made  during  for  the  short  montli  of  Feliruary  Quebec,  it  was  announced  this  week 
the  winter,  despite  adverse  condi-  was  more  than  one-half  of  the  re-  by  Mike  Mitto,  vice-president  and 

tions,  and  a  crew  of  men  is  now  covery  in  the  seven  months  end-  largest  shareholder  of  what  is  de- 

ernployed  to  nnwater  the  Pugslcy  ing  Dec.  31,  1945.  scribed  as  the  “original  Russian 


mine  and  do  other  essential  prepa-  Output  for  the  final  month  of  Kid”  property. 


largest  shareholder  of  what  is  de¬ 
scribed  as  the  “original  Russian 


ratory  work 


connection  with  last  year  was  $96,516  from  10,-  Cliarles  C.  Wright  as  president. 


coming  undergrotind  development.  043  tons  for  an  average  of  $9.61  heads  the  no'w  board  with  Ernest 
A  contract  for  10,000  feet  of  per  ton.  compared  with  $20,859  A.  R.  Newson  as  secretary-treasiir- 
diamond  drilling  has  Iieen  let,  on  from  3,076  tons  and  an  average  of  er  and  Co.  T.  W,  Macdowell  and 
which  work  will  be  started  at  the  $6.78  in  the  immediately  preced-  Neil  A.  Anderson  remaining  as  di- 
end  of  March.  •  ing  three  months.  rectors. 

The  fii'st  meeting  of  the  new 
l)oard  held  this  week  discussed  with 

Crude  Oil  Production  I  suiting  geologist  and  G.  P.  Kim¬ 

ball,  mining  engineer,  the  next 
steps  in  the  property’.s  dovelop- 
UNITED  STATES  ment.  Further  news  on  a  large 

/<-  ..  T  "oale  program  would  be  ready  for 

(  Supplied  by  Pai’kinson,  Joncas  &  Co.  Ltd.)  announcement  in  a  few  days. 

Mar.  16  Mar.  9  Daily  Average  “We’ve  alre.ady  completed  over 

Week  Finding:  Crude  Oil  Crude  Oil  Increase  8. 000  feet  of  diamond  drilling  witli 


Production 


UNITED  STATES 

(  Supplied  by  Pai’kinson,  Joncas  &  Co.  Ltd.) 

Mar.  16  Mar.  9  Daily  Average 


Week  Finding:  Crude  Oil  Crude  Oil  Increase  8. 000  feet  of  diamond  drilling  witli 

Daily  Average  Prod.  U.S.  4.404,330  Bids.  4,389,310  Bbls.  15,020  Bbls.  values  in  every  hole,”  he  said.  “Two 
Same  Week  Last  Year...  4,763,700  Bbls.  drills  are  still  in  operation,”  he 

- -  added,  “and  more  than  20  men  are 

Decrease  from  Last  Year  359,370  Bbls.  at  work  on  property.” 

_  Over  $150,000  has  been  expand- 

Total  Production  January  1 — March  16,1946 .  352,968,070  Bbls.  ed  to  date  and  more  than  1.700,000 

Same  Period  Last  Year .  355,500,650  Bbls.  shares  remain  in  the  treasury,  .Mr. 

- -  Mitto  added. 

Decrease  from  Last  Year .  2.592,580  Bbls. 


Decrease  from  Last  Year. 


Crude  Oil  Stocks  March  9,  194  6. 
Crude  Oil  Stocks  March  2,  19  4  6 


Decrease  for  Week 


Crude' Oil  Stocks  One  Year  Ago . . 

Gasoline  Stocks  March  0,  1946 . 

Gasoline  Stocks  March  2,  1946 . . 


Increase  for  Week. 


Gasoline  Stocks  One  Year  Ago. 


Week  Finding  March  11,  1946 . 

Week  Finding  March  4,  1946 . 

Increase  for  Week . 

Daily  Average  Production  Same  We  ek  Last  Y'ear. 


226,112,000  Bbls. 
,229,430,000  Bids. 


3,318,000  Bbls. 
218,760,000  Bbls. 


104,901,000  Bbls. 
104,462,000  Bbls. 


439,000  Bbls. 


97,175,000  Bbls. 


Daily  Average 
Crude  Oil. 
20.747  Bbls. 
20,410  Bbls. 


23,498  Bbls. 


Shaft  Sinking  Work  At 

Heva  Cadillac  Resumed 

— 

Heva-Cadillac  Gold  Mines,  re¬ 
ports  that  hole  No.  34-W  returiu>d 
27.5  feet  of  core,  of  which  5.5  feet 
assayed  $16.32  gold  per  ton.  The 
entire  core  length  assayed  $4.49. 

This  hole  was  put  down  below 
Nos.  2  3-W  and  32-W,  the  ore  inter¬ 
section,  between  694.5  and  722  feet, 
is  at  vertical  depth  of  650  feet  and 
slope  depth  on  the  shear  zone  of 
725  feet,  an  important  indication 
of  depth  possibilities.  Hole  23-W, 
above  34-W,  at  approximately  450 
feet  vertical,  yielded  $6.16  over 
true  width  of  15  feet,  with  visible 
gold  present.  Hole  35-W,  spotted 
north  of  25-W  and  150  feet  west  of 
3  4-W  is  now  drilling  at  a  point  700 
feet  oast  of  the  west  boundary  of 
the  property. 


me  FlUAPfClAi.  llMKd,  mAKCn  29,  1946 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

responsibility  to  see  that  Canada  per  cent,  higher  at  the  end  of  Feb- 
plays  her  part  in  feeding  and  re-  I'isry  11*46  than  In  the  first  two 
^  .V,  .  i  ui  u  months  of  1915.  Unadjusted  in- 

habilitatmg  those  countries  which  „„  the  base,  1995-1 939  =  1 00, 

’Ore  the  brunt  of  actual  warfare,  stood  at  102.1  for  February  1946, 

_  ,  136.2  for  February  1945,  and  137.0 

1  r\  for  January  1940. 


Presidenf 


Wheat  Supply  Down 
'56,2  Per  Cent  in  Year 

Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  Xorth  America 
at  midnight  on  Marcli  11  totalled 
119,822,157  bushels  as  compared 
with  354,984.801  bushels  ou  the 
corresponding  date  of  last  year,  a 
reduction  of  66.2  per  cent.  Visible 
stocks  in  Canadian  positions  were 
recorded  at  1  13.092,571  bushels 
as  compared  with  327,204,092.  and 
in  United  States  positions.  6.729,- 
586  bushels  as  compared  with  2  7,- 
720,709. 


STEEL  OF  CANADA 

(Continued  Irom  Page  1) 

$750,000  at  $8,177,171.  Plant  ac¬ 
count  is  up  at  $75,192,980  from 
$08,039,272. 

.\moiig  liabilities,  payables  are 
dowu  about  $900,000  at  $4,474,- 
898  while  tax  reserves  arc  up  about 


Deliveries  of  wheat  from  farms  1  ^1-16.600  at  $2,948,420. 


in  the  I’rairie  Provinces  during  the  I”,  presenting  report  on  behalf 
week  ending  M.  rcb  14  totalled  1.-  directors,  11.  G.  Milton,  president 
599.490  bushels  as  compared  with  of  company,  says  In  part; 

1,755,271  in  the  preceding  week.  “Ingot  production  in  1945  was 
Prom  the  commencement  of  the  only  thrce-tiuartcr.s  oi  one  pet  cent 
present  crop  year  to  Marcli  1  4,  mar-  less  than  in  tho  previous  year, 
ketings  of  wheat  aggregated  191,-  Sales  in  dollar  value,  however, 
636,870  bushels  a.  compared  with  were  almost  five  per  cent  lower  due 
260.918.726  in  the  similar  period  to  the  shift  iu  character  of  demand 


of  the  crop  year  1944-45.  following  V'-E  Day  and  the  decrease 

-  iu  tonnage  of  semi-finished  steel 

Grain  Movement  purchased.  This  Chang.^  in  ebar- 

c  11  z'  1  j"  aeter  of  products  manufactured, 

dwells  Car  LiOadings  coupled  with  rising  costs  and  con- 

Car  loadings  on  Canadian  rail-  tinning  inability  to  adiu.si  sales 
ways  for  the  week  ended  March  10  prices  under  control  regulations, 
increased  to  71.37  2  cars  from  08.-  resulted  iu  a  progressive  decline  in 
406  cars  for  the  preceding  week  monthly  profits  during  the  last 
and  68,513  cars  for  the  correspond-  half  of  the  year, 
ing  week  last  year.  Total  loadings  “The  average  annual  net  profits 
in  the  eastern  division  advanced  of  the  war  years  were  ( 0  )  below 

from  46,690  cars  in  1945  to  47.-  those  of  1 939  even  though  the  aver- 
137  cars,  and  in  the  western  divi-  age  annual  sales  in  thi  last  four 
slon  from  21,823  to  24,235  cars.  years  were  approximately  two  and 
Loadings  of  grain  increased  from  one-quarter  times  those  of  1939. 


5,952  cars  in  1945  to  6.707  cars. 


“Adjustments  in  Canadian  steel 


merchandise  from  15,500  cars  to  prices,  amply  justified  by  increased 
17,614  cars,  but  mi.scellanebus  was  !  w'age  rates  and  advances  in  other 
down  from  6,115  cars  to  5,682.  j  cost  factors,  have  lagged  behind 
Pulpwood  increased  from  3,702  the  rest  of  the  world.  Over  half 
cars  last  year  to  5,585  cars,  gaso-  i  of  you!  company's  shipment.',  are 
line  from  2.491  to  2,710  cars,  wood  j  l)eing  sold  at  prices  established  in 
pulp  and  paper  from  3,253  to  4,1  15  1939  or  earlier.  In  Great  Britain 
cars,  and  grain  products  from  2,847  and  Australia,  ad^■ances  have  been 


Dividend  Declarations 


to  3.278  cars. 


made  in  order  to  keep  prices  in  line 


Coal  was  359  cars  above  1945  with  increased  costs  and  similar 
loadings  but  down  from  the  pro-  action  has  been  taken  in  the  United 
ceding  week  by  481  cars.  Livestock  States,  with  further  advances  in 
declined  from  2,704  cars  in  1945  to  pro.spect  at  the  date  of  this  report. 
2,223  cars,  ores  and  concentrates  If  the  ability  of  the  Canadian  steel 
from  2,09  4  to  1,610  ears,  iron  and  industry  to  serve  the  needs  of  the 
steel  products  from  1,869  to  1  ,442  country  is  to  he  maintained  on  a 
cars,  and  automobiles,  trucks  and  sound  commercial  basis,  prompt  re¬ 
parts  from  2,010  to  858  cars.  lief  from  frozen  pre-war  prices  is 

-  imperative. 

Sales  of  Department  continuous  hot  strip  mill 

c»Mi  I  '  '"'35  place<l  in  operation  at  the  end 

Stores  Still  Increasmg  year.  It  is  proving  to  he  a 

Dollar  volume  of  sales  in  Cana-  highly  satisfactory  producing  unit 
dian  department  stores  was  19  per  although,  due  to  tho  abnormal  de¬ 
cent.  higher  in  February  than  in  mand  for  all  classes  of  steel  prod- 
the  corresponding  month  of  last  nets,  there  has  been  insufficient 
year,  and  recorded  an  IS  per  cent,  steel  available  for  maximum  pro- 
gain  over  the  preceding  month.  The  duction. 

combined  results  for  the  first  two  “While  a  definite  deeision  to  pro- 
months  of  the  year  showed  sales  16  I  cecd  with  the  cold  rediieiug  mills. 


C.  W.  SOMERS  who  has  been 
elected  President  of  the  Crown  Life 
Insurance  Co.  He  succeeds  the 
late  Hon.  G.  Howard  Ferguson. 

which  will  complete  the  project,  has 
uot  been  reached  at  this  date,  it  Is 
hoped  that  the  extremely  high  cost 
of  construction  compared  with  pre¬ 
war  figures  will  not  make  postpone¬ 
ment  of  our  plans  to  a  later  date 
advisable." 

V 

See  Good  Prospects 

For  Monarch  Knitting 

Toronto:  —  In  the  annual  '-eport 
of  the  .Monarch  Knitting  Co..  Ltd., 
for  1945,  J.  A.  Burns,  chairman 
of  the  board,  states  the  company 
has  a  satisfactory  volume  of  orders 
on  hand,  and  that  the  prospects  for 
the  current  year  are  favorable. 

The  balance  sheet  at  December 
31.  1945,  does  not  give  effect  to 
the  issue  of  new  and  redeinption 
of  old  debentures  or  to  the  re¬ 
demption  of  7  per  cen.,  preference 
stock  which  all  transpired  after 
the  close  of  the  fiscal  year.  It 
does,  however,  give  effect  to  the 
reduction  in  the  stated  value  ot  ca¬ 
pital  of  $765,000,  the  writing  off 
of  good-will  in  ar>  amount  of  $995,- 
905,  and  )thcr  surplus  adjustments. 
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Div. 

Date 

Pajable 

Uecord 

VJU 

Huid 

1)-1'J45- 

l’al( 

Rate 

$ 

$ 

t 

BelgiuDi  Glove  Com . . . 

.I7'i  Inl.  Apr.  11 

Mar.  15 

.17 

Vi.  .. 

Hell  Telephone  Co . 

2.00  y. 

Apr.  1.5 

Mar.  23 

LOO 

8.00 

Blltmore  lints  Ltd . 

.60 

.15  D. 

Apr.  15 

Apr.  1 

.30 

.60 

H.C.  l*o\^er  Corp*  *’A**  . 

1.0(1 

.10  (J. 

Apr.  1.5 

Mar.  3(1 

,«0 

l.OO 

Braloriie  Mhies  Ltd.  . 

.8(1 

.20  g. 

Apr.  15 

Mar.  2;) 

.40 

1.00 

Brniitford  Cordage  Com . 

.■»U 

.12',')  g. 

.\pr.  15 

Mar.  2(1 

.2r» 

.50 

Uo.,  Pref,  .....  . . 

1.30 

.32',.i  U. 

Apr.  i«'» 

Mar.  2(1 

.o:» 

1.30 

Calgary  A  Kdnioi'toii  Corn.  ... 

.05 

Apr.  10 

Mar.  9 

05 

10 

Can.  Fairbanks  Morse  IVet . 

6.00 

1 .50  y. 

Apr,  15 

Mar,  30 

3.00 

6.00 

Can.  Ooii.  Invest.  ...  . 

.00 

.1,5  g. 

Apr.  15 

Mar.  .'OP 

.30 

.77 

Do.,  “boiuis”  . .  . . 

.21 

Apr.  1.5 

.Mar.  30 

.:>x 

.77 

Can.  Industries,  I’ref . 

7.00 

1.75  g. 

Apr.  15 

Mar.  15 

3.o0 

7.00 

Do.y  Common  “.•\**  . . 

i.;>o 

Apr.  :t0 

.Mar.  29 

3.2,1 

3.75 

Do.,  Cum  moil  “li”  ....  . . 

i.:>u 

.\|)r.  :>o 

.Mar.  29 

3.7.-) 

Gan.  Iron  I'dries  Com . 

.1,5 

Apr.  1.5 

Apr.  1 

.15 

.30 

Do.,  6%  Pref . 

.60 

.30  s. 

Apr.  1.5 

A|ir.  1 

.3(1 

.6(1 

Can.  North  Power  7Vo  Pref.  ... 

7.00 

1.75  g. 

Apr.  15 

Mar.  20 

3.r>o 

7.60 

Do.,  Cuiimiuii  ■... 

.60 

.15  g. 

Apr.  25 

Mur.  20 

.30 

.60 

(.'an.  SleanisbIpN  l.^ne^ 

..->0 

Apr.  1.5 

Mar.  20 

.50 

1.00 

C'assldy^s  Lid.  Pref . 

1 .7:» 

.Tilly  2 

June  3 

0.25 

7.00 

3.50 

July  2 

June  3 

8.7.-) 

7.00 

(ockshutl  Plow  ('o.  Ltd . 

.50 

.2.1  S. 

June  1 

.May  1 

.2.') 

.5tt 

Colonial  Steamships  . . 

.1.00 

Apr.  15 

Mar.  31 

5.00 

4.00 

Combined  Knierprises  Pref . 

5.00 

1.25  Q. 

Apr.  15 

.Mar.  20 

2.50 

1.25 

Coni.  Alcoliols.  Com . 

.211 

.05  g. 

.Apr.  Li 

Mar.  :i(i 

.10 

.2(» 

Do..  Pref .  . 

.40 

.10  Q. 

Apr.  15 

Mar.  30 

.20 

.40 

DoiTi.  Dairies.  F*ref.  ..  . 

1.75 

.1.3  g. 

Apr.  15 

Mar.  3(( 

.87 

1 .75 

Dom.  Engineering  Works  . . 

2.00 

.Apr.  25 

Mar.  30 

2.00 

2.00 

Doni.  ral>rles  Com.  ...  . 

.80 

.20  Q. 

May  1 

Apr.  i.i 

.40 

.80 

Do.,  1st  Pref.  .  ..  .  ....a . 

3.00 

75  Q. 

May  I 

Apr.  15 

LiiO 

8.00 

Do.,  2nd  Pref . 

1.50 

.37».i  Q. 

May  I 

Apr.  15 

.75 

1.50 

.5.00 

1.25  0. 

.Apr.  15 

Mar.  28 

2.50 

5.00 

Do..  Pref . . 

7.00 

1.73  Q. 

Apr.  15 

Mar.  •ZS 

3.50 

7.00 

Doni.  Oilcloth  A  Linoleum  . 

1.20 

.30  Q. 

Apr.  .30 

.Mar.  30 

.70 

1.60 

Do.,  Extra  .  . 

.10 

Apr  .30 

Mar.  .30 

.80 

1.60 

Do..  Pref.  .  . 

7.00 

1.75  Q. 

Apr.  13 

Mar.  15 

3.30 

7.00 

Fleet  .\lrcraft  Ltd . 

.25 

Apr.  13 

.Mar.  30 

.25 

./a 

1.40 

.35  Q. 

Apr.  18 

Mar.  .30 

.70 

I. .50 

F'raser  Co.’s  Ltd . 

.50 

Apr.  25 

Mar.  30 

1.00 

1.85 

Hotel  de  la  Salle  . . 

.25 

Apr.  15 

Mar.  29 

.25 

.50 

Howard  Smitli  Paper  Com . 

1.00 

.25  Q. 

Apr.  ;to 

Mar  30 

.50 

.75> 

Do.,  Pref . .  . 

5.00 

l.,5n  Q. 

Apr.  20 

Mar.  30 

3.00 

4.30 

Int.  Bronze  Com . . . 

jtn 

.20  Q. 

Apr.  15 

.Mar.  13 

.40 

.80 

Do.,  Pref . 

1.50 

.37Uj  Q. 

Apr.  15 

Mar.  15 

.75 

1.30 

Inv.  Foundation  Pref . 

3.00 

.75  Q. 

Apr.  15 

.Mar.  15 

3.60 

Jotirnal  Co.  of  Ottawa  . . 

.68 

.30 

Apr.  .30 

Mar.  ,30 

.60 

1.20 

Kerr-Addlson  (i.  M . . 

.05 

Apr.  28 

Mar.  29 

.10 

JO 

John  laibatt  Ltd . 

.25 

■Apr.  15 

.Mar.  29 

.50 

.5l» 

I.ake  St.  John  P.  A  P . 

2)0 

Apr.  15 

.Mar.  22 

.50 

•J.oa 

McColl  Frontenac  Oil  Pref . 

6.nn 

.17  Q. 

Apr.  15 

Mar.  18 

34. 

17 

Massey-Harris,  Com.  . 

.•25  Ini 

Apr  15 

.Mar.  20 

2.5 

Mercury  Mills  . 

1.00 

.25  Q. 

May  1 

.Apr.  13 

.46 

.81) 

Montreal  Loan  A  Morig.  ••Bonus’’ 

.2.') 

.Apr.  1.) 

Mar.  3U 

1.25 

Montreal  Telegraph  . 

1.92 

.48  Q. 

Apr.  15 

Mar.  15 

.96 

1.92 

Nat.  Steel  Car.  Corp . 

.37  Vi 

Apr.  15 

Mar.  15 

•fi'J'/i 

1.00 

National  Trust  . . . 

9.00 

1.50  Q. 

Apr.  15 

Mar.  .30 

3.00 

6.00 

Power  Corp.  66%  Pref.  . 

6.00 

I. .50  0 

Apr.  15 

Mur.  20 

3.00 

6.0(1 

Do.,  6%  Pref.  . 

3.0* 

.75  0 

Apr.  15 

Mar.  20 

I..50 

3.00 

Preston  E.  Dome  M . 

.12 

.0,3  Q. 

Apr.  15 

Mar.  15 

.06 

.21 

San.  Antonio  U.M . 

.14 

,07  S. 

Apr.  6 

Mar.  6 

.07 

.20 

Do.,  Extra  . 

.0.3 

Apr.  6 

Mar.  6 

.10 

.•20 

Sheei)  Creek  G.  M.  .  .  . 

.12 

.03  Q. 

Apr.  15 

Mar.  30 

.06 

.12 

St.  Lawrence  Corp.,  Pref,  ... 

.25 

Apr.  13 

Mar.  22 

.50 

1.0(1 

St.  Lawrence  Paper,  Pref . 

./o 

Apr.  15 

Mar.  22 

1.50 

3.0(1 

Tiirkett  Tobacco,  Prof . 

7.00 

1.75  Q. 

Apr.  15 

Mar.  29 

3.50 

7.00 

West.  Grocers  Ltd.  Com . 

3.0O 

.75  Q. 

.Apr.  15 

M.ir.  15 

I. .50 

5.00 

Do.,  Extras  . 

2.00 

Apr.  15 

Mar.  15 

3.50 

5.00 

Do.,  Pref,  . 

7.00 

1.75  Q. 

Apr.  15 

Mar.  15 

3.50 

7.00 

8 — Semi-Annually.  Int.— Interim, 

q— (Jiiarfcrly.  Arr. — Arrears. 


z— P.'iyeble  in  U.S.  Funds. 
•  1946-1945. 


The  Board  of  Directors  of 

THE  CROWN  LIFE 
INSURANCE  CO. 

announces  the  election  of 
MR.  H.  D.  BURNS 

Chairman  of  the  Board 

MR.  C.  W.  SOMERS 

President 

MR.  G.  T.  SOMERS 

Vke-President 

MR.  H.  R.  STEPHENSON 

Vice-President  and  Managing  Director 


THE  PUBLIC  SERVICE  OF  CANADA 

Open  competition  for 

CHIEF,  LANDS  BRANCH,  MALE— .$5,400-$6,000  PER  ANNUM 
DEPARTMENT  OF  TRANSPORT,  OTTAWA 

Full  particulars  on  posters  in  Post  OHicoi,  National  Employment  Service  Offieet, 
or  Offices  of  the  Civil  Service  Commissien  throughout  Canada.  Application  forms, 
obtainable  at  above  offices,  should  be  filed  net  later  than  APRIL  lOHi,  1946, 
with  the 

CIVIL  SERVICE  COMMISSION  OF  CANADA,  OTTAWA 


WEIE  SEEMlIfi  OF 


FOR  THE  PUBLIC  SERVICE  OF  CANADA 


/miomm  /-OO'... 


Open  competitions  for 

FOREIGN  SERVICE  OFFICERS,  GRADES  6,  5,  4  &  3  —  $6,300-$7,200; 
SS,400-S6,000;  $4,500-$5,400  and  $3,900-$4,500  PER  ANNUM, 
RESPECTIVELY,  DEPARTMENT  OF  EXTERNAL  AFFAIRS. 

ASSISTANT  DIRECTOR  OF  TRADE  PUBLICITY,  MALE  —  $4,500-$5,400 
TRADE  PUBLICITY  DIVISION,  DEPT.  OF  TRADE  &  COMMERCE,  OTTAWA. 
(Broad  experience  in  public  relations  and  publicity  with  a  Canadian  periodical; 
adequate  knowledge  of  advertising  and  the  economics  of  foreign  trade) 

STATISTICIANS,  GRADES  3  &  4  —  $2,880-$3,240  &  $3,360-$3,720  PER 
ANNUM,  RESPECTIVELY,  PUBLIC  FINANCE  DIVISION,  DOMINION  BUREAU 
OF  STATISTICS,  DEPARTMENT  OF  TRADE  AND  COMMERCE,  OTTAWA. 

Full  particulars,  including  time  limit  for  applications,  on  posters  in  Post  Offices, 
National  Employment  Service  Offices,  or  Offices  of  the  Civil  Service  Commission 
throughout  Canada.  Application  forms,  obtainable  at  above  offices,  should  be 
fHed  IMMEDIATELY  with  the 

CIVIL  SERVICE  COMMISSION  OF  CANADA,  OTTAWA 


Canadian  Business  Index 


FINANCIAL— D.B.8. 

Bank  Debits — Jan'y  . 

1945 

» 

5,991,0(10,000 

1944 

« 

.5,070,000,000 

Change 

% 

+  18.2 

Chartered  Biinks—Jan.  31st. 
Demand  Deposits 

2.0'i2,07.5,.516 

1.879,948,453 

+ 

6.3 

Savings  Deposits  . . . 

2,962,9  42,067 

2,524,028,990 

+ 

17.4 

Current  I»ans  . 

.  . 

1,173,877,880 

1,132,749,551 

+ 

3.6 

DOMINION  FINANCE— 

Total  Revenues  . 

' 

...It  mos. 

2.290,844,049 

2,323.007.700 

1.4 

Ordln.ary  Expenditures  . 

...11  inos. 

1,078,420,903 

6.30,496,216 

■f 

71.1 

•War  Expenditures 

...11  mos. 

2,426,627,181 

3,630,460,129 

— 

33,2 

*  Including  mutual  aid. 

BUSINESS  CONEITIUNS— O.B.C. 

Gtaaral  BcanomIc  Sitaatlsn— 

Indes  of  Physical  Volume  of  Business 

12  months  .  193.i-9  equal  lOO 

lodes  of  Industrial  Production 

12  months  . .  193.V-39  equal  190 

Fradacttaa  and  Gsntral  Basinssa— 

Mineral  Production — 

12  months  .  1935-9  equal  100 

Gold — 12  months  .  line  Ozs. 

Coal — 12  months  .  Tons 

Mfg.  Production— 

12  months  .  193.1-9  equal  100 

Flour  Production — 11  months  _  Bhis. 

Cattle  Slaughtering— 12  months  ....  No. 
Hog  Slaughtering — 12  months  ....  No. 

Clgarclles  released— 12  months  _  No. 

Cigars  released — 12  months  .  No. 

Leather  Boots  and  Shoes — 11  mos.  ..  Prs. 
Raw  Cotton  Consumption — 12  mos.  lbs. 

Newsprint  Production — 12  mos . Tons 

Steel  Ingot  Product. — 12  mos.  Long  Tons 


157.3 

2,19.3,167 

16,441,878 

248.7 
22,890,000 
2,601,944 
5,683,727 
1 1,264,672,756 
207,U42,(2J9 
27,210,2.57 
156,870,920 
3,2.59,208 
2,881,323 


Pig:  Iron  Product. — 12  mos.  Long  Tons 

Contracts  Awarded — 12  months  .  S 

Bldg.  Permits,  58  Munic. — 12  mos.  . .  $ 
Elec.  Power  Output— 12  mos . kwh. 

1,777.9.58 

409,0.32,700 

1.36,4.54,198 

31,912,761 

INTERNAL  TRADE— D.B.S. 

Wholesale  Seles — 11  months 
Retail  Sales — 11  months.... 

19.33-9  equal 
.1935-9  equal 

ion 

100 

2(^i6.2 

180.9 

FRICBB— D.B.B. 

Wholesale  Price— Dee . 

..1936  equal 

100 

10.3.1 

Index  Com.  Slocks — Dec.... 
Index  Bond  Yields — Dec.. . . 

.1H35-9  equal 
.19.'l5-9  equal 

|0(t 

100 

95.1 

236.8  —  10.3 
207.0  —  14J 


226.2  —  30.S 
2.853,917  —  12.6 

17,026,499  —  3.4 

292.3  —  14.9 
22,262,516  +  2Ji 

2,014,700  +  29.1 
8,766,441  —  35.2 
11,066,426,9.34  +  22.3 
197,779.390  +  4.7 
27,339,975  —  0.5 
161,047,106  —  2.6 
2,991,782  +  8.9 
3,024,410  —  4.7 
1,8.52,628  —  4.0 
291,961,800  -f  40.1 
96,303,973  +  41.7 
35,130,741  —  9.2 


188.6  +  9.3 

166.7  -i-  8.5 


in2..5  +  0.6 
118.9  -f-  0.5 

8.3.8  -f  18.9 
'J7.I  —  2.1 


CHAIN  BTATISTICS— Bashsis— D.B.8. 

Wheat  in  store,  March  7 . 


EMPLOYMENT— D.B.S.— 12  mos. 

Bapt.  avtraga  anadlastsd— 

General  Index  .  1920  equal  lOQ 

Manufacturing  . 

Logging  . . . 

Mining  . 

Construction  . 

Trade  . . 

TBAN8PORTATIQN— n.B.8. 

Bailway  Car  Laadinci 


119,822,157  354,981,801  —  66.2 


18.3.0  —  1.3 
•224.5  —  9.3 
215.8  -f  14.5 
1.542)  —  4.9 
10  <..5  +  6.9 

164.2  6.4 


Week  of  Mar.  10 

Cum.  on  Mar.  16 
7'22,49'2 


Week  ago  Year  ago 
68.406  68..il3 

Yr.  ago  2  years  ago 
716,3,51  747,866 


BAILWAT  EARNINGS— 
C'.N'.R. — February 
Operating  Revenues  . 
Oper'jlfag  E.\penses 


Net  Revenues  .,... 
Two  .Months: 
Operating  Revenues 
Operating  expenses 


•28,835.1100 

■27,297.000 


59,7.56,000 

55.922,000 


N'et  Revenues 


31, •229,000  —2,371,000 
•28,133,000  —  836.000 


63,797,000 

56,847,000 


6,950,000  —3,116.000 


'Thousands  of  Canadian  boys  — sons,  brothers,  husbandfi— > 
are  returning  from  the  wars— returning  to  what  promises  to  be  a  happy 
tomorrow  •••  a  tomorrow  that  many  gave  their  lives  to  bring  about. 

A  tomorrow  that  may  be  held  back  if  immoderate  or  unessential 
spending  brings  about  inflation ...  if  our  desires  are  not  confined 
to  temperate  limits ...  if  the  many  strange  ideas  and 
philosophies  that  are  with  us  today  are  not  CEirefully  considered 
and  moderated  to  suit  our  needs  and  way  of  living. 

The  real  enjoyments  and  full  pleasures  of  gracious  living  are  possible 

only  to  the  man  who  practices  moderation— in  everything  he  does. 

The  House  of  Seagram  suggests  that  we  think  of  tomorrow— 
and  be  moderate  in  all  we  do. 


HOUSE  OF  SEAEHAM^'^ 


Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


Week  ending  March  26.  1946- 


Prev.  High  Low 

...  ...  Clote 

Abitibi .  77^  71 

Do.,  com.  rnew) .  14'  \^'y^  I4' 

Do..  l8t  pref.  (new)..  .  ISfi  18* 

Do..  2nd  prer.  (new). .  38  39  3r 

Do.,6%pref .  97^'  997^;  g 

Do..  1% .  187  189H  1C: 

Acadia- Atlantic  “A”.. . ,  23 ^  23  2 

Do.,  pref .  lOSVj  106^  • 

Acme  Glove .  1613  16 

Do.,  pref .  105  10458  10^ 

Agnew  Surpass .  31  32 

Do.,  pref .  116 

Algoma  Steel  Corp .  21  22>8 

Do.,  pref .  103  103 

Aluminium  Ltd .  180'.  202  181 

Alco.  pref .  108  109  1 01 

Amalgamated  Electric.  .  18  18*4  11 

Anglo  Can.  Tel.,  pref.  . .  SOJi  56' 

Ar^s .  9  gj^  1 

Do.,  pref .  100  101  1C( 

Do.,  war . . .  2*4  2}^  ' 

Asbestos .  31 J4  33  3J 

Assoc.  Tcl..  com .  10^' 

Do.,  pref.  .  64  70 

As) idown  Hardware .  13’^  I3j4 

Barker's  Bread .  4)^ 

Do.,  pref . .  4,S 

Bathurst  Paper,  **A". . .  20  21^4  2( 

Bentty  Bros.,  *‘A’*  com. .  43  44^ 

Do..  “B”  com .  395a  39 

Do.,  7%  pref .  112 

Bell  Telephone .  197  199  195 

Be:  tram  fls  Sons .  35 

Biltmore  Hat .  15  ,, 

Blue  Ribbon  .  .  14  14 

Do.,  . .  58  , . 

Blue  Top  Brewery .  30  , , 

Brantford  Cord.,  com.  .  .  12''u 

Do.,  pref .  27  26*8  . 

BraLMlian  .  ....  265^  27)4  2f 

Brewers  &  DistilUrs ... .  13*4  14  15 

B.A  Bank  Note .  24  25 

B.A.  on .  20  26»«i  2t 

B.C.  Power,  “A" .  30’i  31  CC 

Do..  "B'’ .  3%  4 

Bruck  Silk .  20  20 

Building  Prod . .  33  33  35 

Burlington  Steel . .  1.3'4  I3*i.  13 

Caldwell  Linen .  10 

Do.  1st  prel .  32 

Do.,  2nd  pref .  18^.i 

Calgary  Power .  60 

Can  Brea<l . 8'^®  S’-i 

Do.  “A”  pref .  iCSla 

Do..  ■“£>”  pref . .  .  79^1  79Mi  7H 

Cun.  Cemeeit .  17tr  ig.^;  17 

Do.,  prcl. .  144  147  14.1 

Can.  Cycle,  pref. .  108  106?| 

Cun  Forgings,  “A"....  26? (i  -  27 

Do.. -B” .  45 

Can.  Iron  Foundries. ...  20 

Do.,  pref . .  13)5j  14 

Can.  Nor.  Powei .  1054  11/4  10 

Can.  Packers,  •'A** .  39  40 ‘a  40 

Do.,  *3’* .  191a  20  19 

Can.  SS.  Lines .  19*4  20  19 

Do.,  pref .  51?-^  52  50 

Can.  Wire  &  Cable.  “A'\  9V  ’94  91 

Do..  "B” . 24  24 

Do.,  pref .  Ill  109?.j  .. 

Can.  Bakeries . .  95a 

Do.,  pref .  105?i 

Can.  Breweries .  20^  22  20 

Do.,  pref .  60^J^  .  . 

Do.,  rights . .  .09  25  05 

Can.  Bronze.^. .  49  51  SI 

Do.,  pref . 108 

Can.  Canners .  22H  2352 

Do..  1st  pref .  26  26 

Do.,  2nd  pref .  22?a  23  22 

Can.  Car  fis  Foundry.. . .  1754  19  17 

Do.,  pref.  'new; .  25?  n 

Do  .  Class  “A” . .  215a  22  21 

Do.,  pref.  fold) .  29 

Can.  Celanese .  61  .H  64  62 

Do.,  rights.  .  23 

Do.,  pref  .  150 

Do  ,  pref.  (new)..,,,.  42?t  435ji  43 

Can.  Converters .  62 

Do.,  *‘A*'  (new) .  16  16?4  16 

Do.,  *‘B”  (new) .  1154  lO*-* 

Can. Cottons,  com.  mew)  40 

Do.,  pref.  (new) .  7SH 

Can.  Dredge  fit  Dock ...  26  26  25 

Can.  Fairbanks,  130 

Can.  Food  Ih'od.  (new). .  13  13*8  12; 

Do.,  “A** .  205'i  21  20 

Can.  Foreign  Invest ...  46  48 

Do.,  pref . . .  ... 

Can.  Gen.  Elec .  275 

Can.  Ind.  Alcohol,  “A’V.  17*4  19  17 

Do..  “B*’ .  14  155i  14 

Can.  Locomotive  (new)..  345ii  35  33; 

Can.  Oil  Co .  32 

Do.  (new) .  165tl  16?^  16 

Do.,  pref .  170  175 

Do.,  pref.  (new) .  107 

Can.  Pac.  Rly .  21  *«  22*s  21 

Can.  Shipbldg.  “B** .  10*4  ..  .. 

Can.  Wallpaper  ** A*'. .. .  9 

Do.,  **8” .  23K  .. 

Can.  Wineries .  10  10  .. 

Can.  W.  B.  Boxes,  “A’\  28  28 

Carnation  Co.,  1st  pref.. 

Circle  Bar  Knit .  21  21 


“ — 1946 - Current, 


99J1;  97^ 
187  189H  1C8 

235^  23  22?'j 

lOSVj  10654 

1653  16 

105  10414  104 


56  ?4  56 

9  9?4 


2654  27?4  2654 


2654  26 

31  COii 


7954  793  A 
18?,;  17M 


13)1;  14 

1054  IU4 


9*3  .. 

105*i 
20%  22 
60^?^  . . 


108 

22  H  2ZH 


275 

17*4  19  17*4  *4-  ?4 

14  155i  14?^j  -h  1*4 

34 5i  35  3354  T  h 


Cockshutt  Plow. ......  15 

Cons.  Bakeries .  17 

Cons.  Min.  fis  Smelt.  ...  86 

Consumers  Gas .  180 

Consumers  Glass .  43 

Cos.  Imperial  Mills .  30 

Crown  Cork  fit  Seal .  49 

Crows  Nest  Coal .  48 

Davis  Leather,  “A**. . , , .  31 

Do.,  “B*' .  15 

Distillers-Seagrams  . .  • .  96 

Eto.,  pref .  119 

Dom.  /Gnglo . .  33 

Do.,  pref . . .  • .  75 

Dominion  Bridge .  40 

Dom.  Coal,  pref . .  14 

^m.  Dairies .  10 

Do.,  pref . 33 

Dom.  Foundries..,****,  33 

Do.,  pref . . 

Dom.  Glass... .  200 

I^.,  pref .  173 

Dom.  Magnesium .  11 

Dom.  Malting .  22 

Do.,  pref- . fc .  105 

Dom.  Scottish  .  4 

Do.,  pref . 48 

Dom.  Steel  fit  Coal,  *'6".  13; 

Dom.  Stores .  23 

Dom.  Tar .  24 

Do.,  ivef .  110 

Dom.  Textile ...  *  * .  94. 

Do..  iH'ef.  . . 175 

Do..  V.  T .  23i 

Dom.  Woollens .  16 

Dryden  Pai>er .  14 

East  Kootenay  Power. . .  .45 
Eastern  Steel  Pro<l .  58 


IS’i  16*4  15*^ 

175^  18  17*4 

86  88M  86 

80  182  179 


43  45  4454  -i-  2 

30?ij  30>-i  5054 


31  31H  31 

1554  16  15S  -f 

9654  100  96  + 

319 
33 

75  . 

405t5  41  Vs  40  -f 

14  1454  14 

lOH  105i  10 


225ti  22 

105*4  lOSfi 


1354  16  1352  2*8 

23  2352  23  ^3 

24  2514  2314  1 

1105.;  iio5i  no'«  — 

9454  98  +  352 


Do.  (new) . 

Ilk* 

12,'» 

n,i;  +  I 

Easy  Washing  Machine. 

15 

Electrolux  Corp . 

18}; 

isk; 

17?8  — 

Enamel  fis  Heat,  Prod . 

lok; 

11 

4- 

English  Electric,  “A”. . . 

28 

27k; 

'26  — 

% 

Do.,  “B” . 

9 

Equitable  Life . 

11?; 

Famous  Players . 

49 

Do.  (ncwi . 

1S!J 

16% 

is  -f 

1% 

Fanny  Farmer  Shop* .  . , 

58k; 

59 

58 

/4 

Federal  Grain . 

6k; 

9 

0)4  -+• 

2 

Do.,  pref . . .  • . 

no 

117 

no  + 

6 

Fleury  Bissell . 

3 

1% 

.  . 

1% 

Do.,  pref . 

31 

27 

— 

4 

Ford,  Class  “A*' . 

29}; 

29k; 

28  k;  — 

% 

Do.,  Class  “B** . 

Foundation  Co.  of  Can. 

Gatineau  Power . 

Do.,  pref.  5% . 


1894  19 

110?4  111 


3252  30H 
19  1854 


Do.,  pref.  5H%* •  •  •  •  •  HO^  111 
Gen.  Products 11 

Do  ,  pref . .  99  100 

Gen.  Steel  Wares .  1854  1954  1854 

Do.,  pref .  \07}\  10754 

Goodyear  Tire .  100  105 

Do.,  pref.  (new)..,,,.  5554  5654  56 

G.L.  Paper,  V.T.,,,,.  27*4  30  2754 

Do.,  pref.  V.  T .  ,  53  50 


56  -r  54 
2754  -f  2H 


G.  L.  Paper  Sc .  2754  30  2754  4"  254 

Do.,  pref .  57  53  5052  4 

Great  West  Saddlery .  14  14  ..  - 

f  Do.,  pref .  49  . .  . .  .... 


Greening  Wire . 654  6*4 

Curd.  Charles .  954  10*4  9  1 

Do.,  pref.  .....•**.• .  110 

Gypsum .  1494  16  1494  + 

Kam.  Bridge . .  10  1054  1054  + 

Hamilton  Cottons .  1954  1994  ••  + 

Do.,  pref .  3494 

Ham  United  Theatres. .  12  ..  .. 

Do.,  pref .  12  . .  . .  . . 

Harding  Carpets .  1154  12  ••  *+"  . 

Hinde  £  Dauch  Paper.  22  24  2054  +  2 

Holt  Renfrew  Co .  30 

Do.,  pref .  130  . .  .  . . 

Howard  Smith .  32  33  3254  +1 

Do.,  pref .  11154  11198  11154 

Hunts  Candies,  “A’*;*, .  4054  .. 

Do..“B’* .  4054  .. 

Imperial  Oil . 1594  1594  15 

Imperial  Tobacco .  15  1554  15  "f"  \ 

Do.,  pref .  7h  •  + 

Imperial  Varnish .  14  1352  13  ? 

pref . 2994  ..  •• 

Ind,  Acceptance,  "A**. : .  33  34  ,  +  1 

Do.,  pref .  10554 

Inglis  John .  1254  JJ  1294  +  , 

Int.  Bronze  Powders.*..  20  2054  2054  "j"  \ 

Do.,  pref .  3754  38  ..  +3 

Intercolonial  Coal  ....,*.  40  . .  ,  :  1  • 

Do.,  pref .  125  140  ..  415 

Int.  Coal  61  Coke .  35  . .  • .  . . . 

Inter.  MeU!  Ind.,  **A» . .  30_  3054  •  •  4  * 

Do.,  pref .  10054  ..  ^ 

Do.,  “A"  pref .  106  105  10454  —  15 

Inter.  Milling  4%  pref.. .  113,^  •  •  ^  ••  *i* 

Inter.  Nick.’ .  40J4  42Ji  40  + 

In?pXfcP«P««- ‘♦7  50H  47H  +  3> 

Do.,  pref .  122  128^  123}^  +5} 

Int.  Pete .  22H  22j|  22  j-  J 

Inter.  Power .  47 50  471-,  •4-.  2) 

Do.,  pref .  104J^  ..  .  .. 

Inter.  Utilitie. .  43  44  ..  +  1; 

Jamaica  Pub.  Service. . .  I4M  i4H  ■■  +  J 

Do.,  pref .  110  .  • . 

Kelvinator .  26  , 

Labatt’s .  25  255i  24"s  r  5 

Lake  of  Woods .  31  34  31  T  3 

Do.,  pref . *,..161  ♦.  .*'• 

Lang  &  Sons .  20-  22  20H  +-  2 

Laura  Secord .  22  23  22  +1 

egare,  pref .  25  25  ... 

Lindsay,  C.  W .  12 

Do.,  pref .  80  ■  . 

Loblawf  "A”... .  30H  31 H  30  j-  1 

Do., ‘‘B’'...... .  29  30  29  +1 

Loew.  Theatres,  pref.. . .  71 

MacKinnon  Steel .  8  8  ..  ... 


104H  —  IH 
40  +  ij* 


SOH  47H  +  3'li 

28  \23H  +  5H 


25}'a  24  H 
34  31 


Sales  Bid  Aak  High  Low 


9  65, 

HJi  14 


lOO'i  93 
190  177 

23%  20% 

lOe'i  lOS 
18H  16JS 


12  8!i 

101  Jii  99 


39,li  36 

*112li  lll’-j 
200  181*; 


281,  25}.; 

31  27 

5  3'A 

23*,  20 

34'..'  30 ’ii 


147  133 

10« 

29 26 
45 

21  14*. 

U}i  13*4 
14)4  9', 

40,' 4  .33 ‘4 


105,',i  95 

28^4'  20>.4 


- Week  ending  March  26,  1946 


Sale.  Bid  A.k  High  Low 


1 T UMITBD,  Royal  Saak  Bldg..  Toronto. 

1  Subject  t*  conBrataUeo  *ad  ahaiig*) 

~  '  '  »  '  Bid  Asked 

_  _ Current  Allens  Kingston  Units  .  63.00  73.00 


_ THE  FINANCIAL  TIMES,  MARCH  29,  11 

Canadian  Active 

Bond 

Prices 

GOVERNMENT  BONDS 


I  Aliens  bt.  Catharines  Units 


.  Do.,  pref .  80 

■  ■  Maple  Leaf  Gardens. .  51 

Do.,  pref .  11 

Maple  Leaf  Milling  .  1$ 

Do.,  pref .  22 

Do.,  rights  ,90 

$5.00  Massey  Harris  new)...  17 

$1.00  Do.,  pref.  mew)  .  29 

...  McColl-Frontenac  .  17 

$6.50  Do.,  pref . 106 

$1.20  Mitchell  Co..  J.  S.  ..  74 

$7.00  Mitchell.  Robert  .  2H 

Modern  Container  ...  42 

$5.00  Do .  DfC.  .  104 

?8.r0  Molson ’a  Brewery  ...  30 

$6  00  Monarch  Knitting .  13 

fO  Do.,  pref  . 154 

$2  75  Do.,  pref.  mew  1 .  101 

Montreal  Cottons . 100 

Int.  Do.,  preC .  165 

.  .  Montreal  I.oan  .  35 

80  Montreal  L.  H.  fis  Power.  24 

.  .  Do..  3%  notes .  .50 

Montreal  Telegraph  .  .  51 

.60  Montreal  Tramways  .  .  40 

Moore  Corn .  73 

$2  50  Do.,  ’‘A”  pref  .  .  292 

$1  OOi  Do..  “B”  ivei .  360 

Tnt.  Murphy  Paints,  com.  .  29 

Int.  Do.,  pref .  105 

$7.00  National  Breweries .  45 

$8  00  I  Do.,  pre" . 46 

.  30  National  Grocer r .  16 

GO  Do.,  pref .  30 

....  I  Nat.  Sewer  Pipe,  "A”. . .  32 

$2  50  1  Nat.  Steel  Car . . .  28 

Int.  Niagara  Wire .  25 

.50  Norancla  Mines .  t6 

$1  30  North  Star  Oi .  8 

Int.  Do.,  pref .  6 

Int.  Ogi  vie  Flour  .  32 

Int.  Do.,  pref.  . .  180 

$1  00  Ont.  Steel  Prod.  .  21 
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..  ....  Aiictian  National  . 20.00 

Anglo  Call.  Tcl.  Oom...  12.00 

17  *  Anglo  (.an.  Tel.  Pfd .  55.00 

Iteaiihamois  L.H.  &  l\  Co...  5.00 

28)4  $i  25  IL  L’.  Sugar  .  90.00 

16)4  Int.  U.C.  Tel.  1st  Pfd . 117.00 

049ii  $6  00  Hiitlsh  American  Assce,  ..«•  63.00 

50  Int.  Hritiali  Mtgc.  A  Trust  ..•*•*  151.00 

..^"1  BrockvilJe  Trust  .  50.00 

?1  JU  Calgary  Power  Pfd . 107.50 

29*4  $1  00  Life  Assce . .  460.00 

r.uii.  Airways  . 3,.*>0 

53?s  Int.  Can.  Fairbanks  .  31.00 

$5  00  liuii.  Fire  In.suruiice  •.••••••  8.5.00 

81  $4.00  (^n.  General  Invest.  .  17.25 

$7.00  i:un.  Indemnity  .  1.57.00 

$1.25  (^^n.  Industries  A  Coin .  200.00 

Off'  Industries  H  (-om . 200.00 

ti  09  Can.  Industries  7^  Pfd,  XD..  180.00 

29  (han.  Ingersnll  Hand  .  e.^-OO 

70*^  $2  22  b  Can,  Investors  (-orp .  8.25 

78  $7  00  Can,  Invest.  Fund  .  ..  5.0.5 

48  $7.C0j(iui,  Mneliinery  (^oni .  12.00 

30?4  80|i;an,  Motor  l.anip  A  A  1)  ....  10, .50 

^2  Can,  Paving  Pfil.  .  . .  .  8.25 

le  eT  ^c  Colonial  Steninship  .  00.00 

^  C.an.  Tea  Pref . 60.00 

^  $l  50  Can.  West.  Vat.  C.as.  L.H. 

^  &  P.  Coni .  36.00 
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.60  I  Provincial  Transport. ..  .  17*4  179i 

$1  .  50  j  Purity  Flour .  13  13 

.50!  Do.,  com.  mew; .  6la  ..  .. 

$1  OOj  Do.,  pref .  92 

$2.50  Do.,  pref.  ;ncw' .  52)<i  54  51*4 

$4  00  Quebec  Power .  21  )i  21  Lj 

Int.  I  Quinte  Milk .  7*4 

$6.50  I  Regent  Knitting .  20  20  19 

...  I  Uo.,  prcl .  23 

$5.00  Riverside  Silk,  **A’' .  37  37;%  .. 

.80  Robertson,  P,  L .  48  46 

$3.40  Do.,  pref .  49)^  48’^  48*4 

....  Rolland  Paper .  18  16V4 

$1  .50  Do.,  pref .  107  107 
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5794  59 
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....  Scythes  (new) .  16Va 

$7.00  Do.,  pref.  (new; .  27 

.....  Sherwin-Williams .  30  30>^  .. 

Do.,  pref .  160  160 

...  Sicks’  Breweries .  44  46  44 

_  Do.,  V.T .  43 

$1.20  Silknit  (new) .  16  16  .. 

$1.20  Do.,  pref.  (new) .  38 

Int.  Silverwood  Dairy .  13  13  .. 

$6  00  Do.,  pref .  10*4  H 

$1  00  Do.,  W.D.  pref. .  98 

.50  Simon  fis  Sons .  31 

$2.00  Do.,  pref .  105  105 

$8.00  Simpson.  **A”  (new) ... .  29  29?4  29 

$8.00  Do..  “B”  (new) .  24.^  25^4  25 

Int.  Do.,  pref.  4>^%  (new)  107^  108 

Int.  Southam  Co .  19  20  19f 

Int.  Southern  Can.  Power .. .  15j*  16  15j- 

$1.00  Standard  Chemical .  It  12  11 

.50  Do.,  rights .  .05 
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29*4  241*  $1  00  C«n.  Wfsi.  Nat.  tins.  L.  H. 

29  25S  $1.00  A  P.  Pfd . 107.25 

72?4  tJ  $4.00  (*an.  Westhiglinuse  Fraclions  l.io 

;  •  •  Ciin.  WVstInglionsp  .  57.50 

''V  ^  jnt  <1  nn  f'lpltal  WIro  Cloth  Coin.  ,.,  7..50 

180  175  *  t7  no  <'apilal  Wire  Cloth  Pfd .  22.00 

26  21)4  l\  00  Can.  Wire  A  Cable  Pfd . lOO.OO 

120  $7;00  C.awthra  Apts.  Pfd .  4.25 

16  ....  A.  W.  C.hase  Pfd.  notius  ....  35.00 

14*4  nt.  {  ('laiule  Neon  Pref .  66.00 


30.00  ••  Canada  Steauuliips  . S?a  M-S  15  Mar.  15-57  102'>4.  lOi 

194*4  ••••  Canadian  Pac.  Hallway  •••*  V/%  FA  1.5  Feb.  15-51  1031^4  105^ 

07.25  11^  ••••  Canadian  Puc.  Hallway  4^  jj  Q  4uly  00  llPi 

1.10  1.60  FJl'a  ••*  Con.  Pac.  Hly  4  Perp  133' 

57.50  60.00  I  F27-4  ...  Can.  Nat  Hly.  (Doui.  Guar.)  MSCNL  Sept.  61  liCP*, 

7.:,0  j  135:u  ...  Can.  Sat.  Hly,  <Uum.  Guar.)  Fu  iUEJ  CNI  June  55  135  ... 

22.00  1  128'.'j  ....  Call.  Nat.  Hly.  (Dum.  Guar.)  5^0  JJ5  AO  CNL  Oct  1-69  128 

09.00  111.00;  lOi  ...  Can.  Nat  Hly.  (Uuxn.  Guar.)  3  iJ15  G  Jan.  51-^9  103^  105 

4.25  6.00  j  *  1941  quotations* 

35.00  40.00 

•.nninAno'  PROVINCIAL  AND  MUNICIPAL  BONDS 

O  ni)  10  50  lollowing  uuoUlion,  ar,  lurnishtd  by  Th,  ItiTcatment  Ocal«ra'  Aiiociallaa 

4 V.i,  u't-.  *(  Canada 


i?  Om.  niv.  St.  Sp.-:  Prpf.  .... 

no'  OmOdnrntloi,  T.Ifp  :!0r.  IM. 
$3  00  I  1  onl iiumLnl  Life  200  I’d.  . 

$6  00  I  •  '■o'o’oiit  Cl  I'liniiM  y  rrd.  . 
Int.  '.rnwii  I  ifn  I'nlly  I’d.  ., 


Tlnvi'V  InduNirios 
Dunloi’  Tir**  Pfd.  Pi 
r.dnionfon  Stock  \ds.  V 

F'U.trm  Trust  . 

Pniplrc  I.ifc  2,".'’;.  Pd.  . 
Kxccislor  Life  12''y>  PJ. 


100.00  111.00  ’  101 
4.2.'>  fi.nn 
n.'i.oo  40.00 
00.00 

<10.00  100.00 
O.OO  10..n0 
7..M)  S.7.'. 

1,1.2.'>  17..1fl 
110,00  100.0.1 
.12.00  .■i.’;.,-,n  Kii 


r.ranilr  Cliib  . .  . 

r.rcnt  I.skrs  Puwer  Pfd. 

r.rcat  West  Life  . 

('.iiornnlee  Co.  of  N..V.  .. 
Ciunedian  Ilealty  Pfd.  ... 


I.aorairie  Co.  Inc.  Prof. 

I.oblnw  Inc.  Com . 

l.ondon  .fc  West.  Trust 


05 

$8.00  Do.,  pref .  102>!,  102*i 

$5.00  Standard  Paving .  8^,'  i 

Int.  Do.,  pref .  I9V,  22  2( 

SI. 00  Stedman  Bros .  55  59  St 

.40  Steel  of  Canada .  85  >^8  89  8^ 

41.00  Do.,  pref .  87  90  8j 

Int.  Sterling  Coal  . .  10 

$1.50  TamblynLtd .  23 23  2 

$4.00  Do.,  pref . .  54^  53 

.80  Tip  Top  Tailor. .  20V8  20 

.50  Tooke,  Bros,  (new! .  35J^  40 

.80  Toronto  Elevator, .  40  41^4 

00(b)  Do.,  pref .  52%  ..  , 

$8.00  Trader,' Finance,  “A" . .  23%  ..  , 

$2.00  Do.,  "B" .  24 

$1.20  Do.,  pref .  104 

$2.00  Tuckett,  Tobacco,  iiref. .  180 

$3.00  Twin  City .  18  18%  18 

$1.50  Do.,  pref .  80 

.70  Union  Gas  Co .  10  10 

$2.22  United  Corp.,  "A” .  31  31?,  . 

$5.00  Do..  “B” .  24  26  24 

Int.  United  Steel .  lOVj  ll^i  10 

$5.00  ViauLtd .  16,H  16 

$1.20  Do.,  pre' .  lOOlf  .. 

Int.  Waba,K>  CottoM .  79‘4  82^  81 

_  Walker  (Hiram)  G.bW.  116  122  117 

$1.75  Do.,  pref .  23  23'i  22 

$1.40  Western  Grocer .  160  185  ‘  175 

$6  00  Do.,  pref .  180  195 

$5.00  West.  Kootenay,  pref . 

$7.00  Westeel .  27  28 

-  Weston's .  28  28%  27 

.80  Do.,  pref .  105 

...  Do.  pref  (new) .  107  107 

$5.00  Wilsil  Ltd .  25 

$2.00  Winnipeg  Electric.  "A".  14,ti  16%  14 

-  Do.,  pref .  99  100  99 


18,i.j  151,  .50 

19-  17*i  .80 

91%  78  $1  00(b) 
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♦29  k; 

25  k; 

300 

33  J-; 

28% 

190 

19?; 

14?* 

658 

in 

106 

20 

111,?; 

110}; 

ilk; 

13 

11 

‘22 

100 

C55 

20?; 

18 

6 

108 

35 

111}.; 

99  k; 

77 

S6k; 

541; 

7508 

34}; 

15); 

1242 

55 

42 

1645 

34 

15k; 

275 

57 

50 

10 

14 

13 

52 

*50?; 

*  '56 

6?; 

's% 

825 

10?; 

8% 

no 

2630 

17?; 

i4 

486 

12k; 

9k* 

20 

19?; 

110  1011* 
20,'3  18H 


1.60  . 03 

103'.^  100 
9%  7 

23%  18% 


37Ji$1.40(b°  Mam  .factnrers  Life  . 

36  $1.00  Maritime  Life  . 

5  Maritime  Tcl.  *  Tel.  Ceim. 


.40  Midland  I/>an  Sc  Savings  . 
.40  Midla.id  I’l-operlv  Pref,  ... 

$5  00  Millon  lieiek  . 

Int.  Minn.  A  Ont.  Paper  Com.  . 

$7.00  Molrs  Limited  I’fd . 

.Monarch  Mlge.  I'nits  ..  .. 

•4  so  Momirch  I.ife  20%  Pd . 

Sfoiitreat  Trust  . 

’^80  Morrison  Brass  .  . 

...  Morrow  Screw  Com . 


NO.iMI 

00.00 

107.(10 

88.nu 

MIO  00 

IjO.Cll 

120.73 

lOl.UU 

i'O.Ofl 

1 ’2:1.00 

1  KS.on 

:u.0!» 

(0.00 

113.00 

110.00 

r.io.no 

22,5.00 

108.00 

iu2.nu 

1 1 .7.-1 

12.7.5 

122.00 

1 13.00 

825 

*20.23 

27.00 

113.00 

108.00 

S  , 

7il..'«rt 

:,'..no 

130.30 

118.00 

1.5000 

118.00 

118.00 

10.2.-. 

17..70 

lOll.OO 

102.00 

o.'Y.no 

lO'.i.OU 

107 .00 

■J.T.'i 

3..-.0 

1 33.00 

r2n.oii 

2.'..nn 

127.30 

118.00 

1.5.00 

in..->o 

1 '20.00 

12:1.00 

10.00 

10..50 

102.00 

08.00 

in. '2.'. 

n,-..7,'. 

nii.oi) 

107.00 

XiO.OO 

39.'..no 

ini.no 

83.:.0 

iMo.on 

100.00 

01.00 

ni.oo 

8.5.00 

111.30 

80.00 

10.00 

11. .50 

2.00 

.1.20 

10.00 

21.00 

103.00 

0'J.00 

.58.00 

0.5.00 

117.00 

110.00 

08. .50 

108.00 

1 1 1.00 

108.30 

320.00 

100.00 

08.00 

1'>  O', 

113.00 

110.00 

.58.00 

101.00 

97.00 

I7.00 

110.50 

105.00 

300.00 

104.30 

103.73 

40.00 

130.00 

110.00 

21.00 

22.00 

03.30 

80.30 

78.00 

100.00 

103.00 

27.5.00 

200,00 

1.10.00 

119.00 

2i..’'.n 

27.00 

100.00 

ini.oo 

ir)..5o 

07.00 

83.50 

.  . 

17..''.0 

23.00 

133.00 

121.00 

Province— 

NO.OO*  .\  Hum  la  . 


Prince  Edward  Island 


PROVINCIAL 

Rala 

Maturity 

Bid 

Asked 

3';'r» 

1 

June 

1001 

l(il..30 

lU4..iO 

1 

June 

1076 

l07.i»U 

112.90 

16 

] 

I'cb. 

vjty 

102.IM) 

108.00 

*); 

Ocl. 

l'J.')3 

12.5.00 

180.00 

6  To 

1 

Sept. 

l'J33 

nt.iio 

1 1K.OO 

0% 

1 

.April 

1917 

1U2.0U 

joo.yo 

4% 

1 

Oct. 

1031 

121.7.3 

1  r).;:> 

13 

May 

10.30 

111.00 

n.5.00 

15 

April 

KKII 

130.00 

13.3.110 

4% 

15  SepL 

1952 

n.8..30 

117.-30 

6% 

1 

Feb 

1017 

102.00 

10l..'>0 

4% 

1 

June 

1950 

109.00 

112.00 

4% 

J 

June 

1971 

i;i3.oo 

1.17.00 

Power 

AG. 

1 

Aug. 

l'J37 

r27..5n 

1:11. .50 

Power 

4% 

Jail. 

1070 

I29.no 

M3.no 

iiid  .... 

3% 

1  Aug. 

1056 

102.00 

103.00 

414 

1 

Aug. 

10.38 

113.110 

117.00 

4% 

16 

Aug. 

1933 

01,00 

104.00 

6% 

Li 

.Alarcb 

19.32 

109.30 

1I3.,30 

5% 

1 

Atig. 

1938 

111.30 

113.30 

MUNICIPAL 

1 

Jul.v 

10.')3 

102.00 

103.00 

5% 

1 

July 

111.52 

110.00 

1 13.00 

6^51 

1 

May 

l!l,32 

109.00 

114.00 

5% 

1 

.March 

1031 

109.00 

111.00 

5% 

2 

July 

10.34 

112.00 

117.00 

bVo 

1 

Murcb 

in-i:) 

99.50 

102.00 

4% 

1 

July 

1040 

lOO.uO 

110.50 

4% 

1 

Oct. 

1930 

104.00 

107.00 

fi’il 

16 

-April 

1971 

I.'IO.OO 

1:11.00 

..  3,  3%. 

4% 

•1 

Dec. 

1977 

95., 50 

100.00 

4'; 

1 

*Nov. 

10.30 

101.00 

108.00 

5% 

] 

June 

1009 

1.10.00 

1  10.00 

4% 

1 

.Mnv 

1054 

I03..30 

108.(gl 

3?i 

15 

Dec. 

197.3 

97.00 

101.00 

4?i 

1 

Ajiril 

l'J61 

111.00 

138.00 

1.3,00 

4.30  6.30 


.(■1 

22.00  23.00 


,  .  Morrow  Screw  Pfd.  .  .  100.00  107.00  B.C.  Power  4',*,  19C0  . 

$5.00  Mount  Hoyal  Hotel  Com .  1'2.30  14.00  B.C.  Tcicptioiie  I'.'Gl 

Int.  ytoiint  View  Apt.  Pref .  8.23  Calgary  Power  5,  1000  . 

Niitiomd  llriig  C.oni .  3..30  6.00  Calgary  Power  5,  1004 

M  OO  ■  '  >■■■•'"  •'•'"■rv  f  nni .  .3.00  6..30  Calinenll  Power  3Li,  “A" 

no  National  Hosiery  Pfd .  .3.00  3.73  Do..  “11”  . . 


z— Payable  Canada  and  New  York.  t — Payable  C'nuada,  New  York  and  London 

CORPORATION  BONDS 

utility—  Bid  Asked  Bid  .Asked 

Algoma  Cent.  Illy.  .5’s  1939  HI  07  Brown  Co.,  .3,  1939  .  IIO'.j  112', 

3.00  Avalon  Tel,  V,-j,  1938  .  10234  ...  H.c.  Pulp  &  I’upcr  .  ...  lOI  103 

Assoc.  Tcl.  A  Tcl.  3'.j's  1900.  Ill'*  110';  Can.  P.  &  1’.  Inv.  3,  1938  ...  103 

5.2.3  Bell  Telephone  .3,  19.37  ....  120';  ..  C.in.  Loi'o.  0,  1932  .  100 

Hell  Teleplione  5,  1900  -  l'-’9  Can.  Vickers  6,  1947  . .  108  110 


23 1,  23 1;  23 

5434  53M  . . 

20'/;  20 
35%  40 

40  41 >4  .. 


18V;  18 

10  '9»4 


lovj  1154  iot4 
16V4  16 
loot;  .. 

7914  82%  81 

116  122  117 

23  23';  22*4 

160  185  175 

180  195 


Int,  Wood,  Alex.  &  J.,  pref.  .  125 


.  ...  Woods  Mfg.  Co.,  com  445*  44 

$5  50  Do.,  pref .  110 

$5.00  Wool  Combing .  24  26 

$7.00  York  Knitting  Mills _  15  15 

....  Do.,  pref .  r60  175  ,, 

-50  Zellers' .  36  37  ,, 

Do.,  6%  pref .  28>4  28 

....  Do.,  pre'' .  28  . , 

$1  90  banks 

Int.  Canadienne  Nat .  19J>j  20 

Int  Commerce .  23  22%  22 

Int.  Dominion .  27  28  26,t4 

....  Imperial .  22%  2834  28 

....  Montreal .  2534  2534  25 

51.00  Nova  Scotia .  35  35 

.15  Royal .  2434  2434  24 

Int.  Toronto  .  24%  35  34 

Int.  LOANS  and  TRUSTS 
$1.50  Can.  Permanent  ....  19634  1  99 

-  Central  Can.  Loan  ,172  .. 

Int.  Chartered  Trust  ....  1 1 5  . .  , , 

....  Econ.  Invest  .  39)4  •• 

Huron  fl,  Erie .  105  105  ,, 

$1.00  Do.,  20  p.c.  paid .  19  19  .. 

$1.00  Nat.  Trust .  245 

$1.40  Ont,  Loan .  108  11534  .. 

.80  Real  Estate  Loan  ...  30  , .  . . 

$5  00  Sterling  Trust .  100  .. 

$5.50  Toronto  Gen.  Trust .  155  .. 

....  'Toronto  Mortgage .  120  ..  .. 

$5.00  *1945  Quotations. 


2434  2434  24 


19634  199 

172 

115 

3934  . . 

105  105 


2434  22»4 

S4,’4  523a 


12  9't, 

3134  30  V* 
2934  24 

13'ii  834 

1634  -. 

lOO'a  .. 

82'a  7434 
12714  108 
23»4  22! 4 

185  160 

195 


+105’'.4  . 

10834  107 
2534  24 
17*4  13 

100  973' 

125 
4434 

♦no  107 


2  2  34  1  614 
2334  1834 


3534  3334 

25  20 

3534  3234 

199  193 

*172 
*120 

•3934  36 
105 

1934  .. 

245 

*11534  .. 

♦30 

100 

155  150 

120 


60(bi  r>'!!™;;l  ‘'p'" . 

*1  rtn  I  ’  ’  1  . 

*1  no  ^ofional  Hosiery  Pfd . 

"go  I  NePson  Wm.  Com . 

$2.5oj  Nellson  Wm.  Pfd . 

.30  I  New  nninswic3'-  Tct . 

lot  I  New  Alclhod  Laundry  Pfd.  ., 

*  1  Niagara  Lower  Arch  Bridge, 

Northern  Teleplione  . 

-  Nova  Scotia  Trust  . 

I'"  I  Nova  Scotia  1,.  A  P.  Com  .  . 

$L 00  I  Spccialtv  Com . 

.  ..  Citil.  Tolincco  Pl.nnt.  Units  .. 

Int.  j  Pacific  Coast  Term . 

■  I  Paramount  Kitchener  Units  . 

$1  50  Paramount  0»linwa  Pfd.  ... 

'"I-  Prov.  Bank  of  Can . 

"  ■  Provincial  Puncr  7%  Pfd.  ... 

$5  00  Urudcntlnl  Trust  . 

$4  00  nelinncc  Grain  Com . 

$4.00  Bcliance  Cirain  Pfd.  .. 

$1.00  Bov  it  Trust  .  .  ..  .  .. 

$3.00  Buddy  P.  L.  Pfd . 

Sawyer  Mii'scv  Com . 

Setbcrliii?  Biihher  Com . 

Slicrhrookc  Trust  . 

$5  00  Vincennes  McN;ni''htoti  Com. 

$4^50  Sovereign  T.tfe  S.'i'f,  Pd . 

$1.00  Standard  Fuel  Com . 

....  Standard  Fuel  g','.'"  Pfd.  ... 

$5.00  St.  John  Drydnck'Pfd . 

$7.00  Siin  T.Ifc  .\ssce,  . 

$2.00  Third  Can.  Cen.  Invest.  XI).. 

si'nn  Toronto  Carpet  Coni . 

^  [40  Toronto  Carpet  Pfd . 

Toronto  Genera!  Ins . 

[so  Triis's  A  Guarantee  . 

$1.50  Fn.  Stk.  Vds.  Sask.  Com.  ...  Sn..'i(l 
$1.25  Un.  Stk  'Yds.  Sask.  %%  Pfd.  10.5.60 


Calgar.v  Power  5,  1900  .. 
6,00  Calgary  Power  5,  1904  . 
6..50  Gatineau  Power  3'..;, 

5.2:1  Do..  “B”  . . . . 


6.5.00  90.00  Int.  Hydro  Elect.  0,  1914 .  108 

10.00  lilt.  Power  6,  lO.')?  .  ...  lOl"! 

102.00  Int.  Power  19'>7  . 107'*: 

13 '*.5  15  50  MaelJireii  Power  4,  lO.VI  _ 103' 

ino.fto  MariUme  T.  A  T.  4,  1967  ....  104V 

53.00  00.00  Mont.  Island  Pwr.  6*4,  1957..  114 

140  Montreal  Tram.  4%,  1955  ..  100 

l.‘,3  no  Montreal  Tram.  5,  ".V”.  likl.'*.  100 

o'-,  an  Montreal  Tram.  5.  *‘B”.  19.55  101 


Bid 

Asked 

Bid  Asked 

r.i 

67 

Brown  Co.,  .3,  1930  . 

.  IIO'.J  112 

102% 

•  •• 

H.C.  Pulp  A  Paper  . 

lot  103 

111'* 

110'; 

(  UM.  P.  A:  P.  Inv.  3,  1938  .. 

103 

120'i 

C.in.  LfH-o.  0,  10.32  . 

I  (Mi 

rj9 

Can.  Vickers  C,  1947  . . 

108  no 

103)i 

J  0.)  ’-J 

Con.  Onient  1951  . 

102  im:i 

107 

luo 

Coins.  Paper  3'*,  10.31  . 

not..  112 

lll'i 

Horn.  Coal  4'a,  1933  . 

101  103 

105'*? 

IUj  Vj 

Ouiii.  Dairies  0,  1957  . 

10'2  101 

iiiki 

nimnneona  Paper  4'2.,  l'J38. 

109 

lOi 

lofl 

Dryden  Paper  6,  1040 

1085-^ 

108 

no 

1  iiinniis  Players  4',;.  19.31 

101  101 

104% 

Foreign  P.P.  .Secs.,  6,  1949  . 

87';  ... 

107?; 

Great  laikes  Paper  5.  10.3.3 

ni‘i  ... 

io:ti.. 

105 

Gypsum  I..  &  A.  .3'.;,  1918 

1M9U  ... 

1.40 
l.‘.3  no 

oo'na  .Montreal  Power,  334,  19.56  ..  102  101 

;r,'rn  Mil.  D.  II.  &  P.  .I'''.  1903  ...  lO'."',  lof, 

:o"nn  Mil.  L.  H.  A  P.  S%,  1973  ...  100";  102>i 

ri-n  cann  M'**-  *  P-  .  P'2 

loa'an  Mid.  A  P.  6.  19.50  .  102 

1900  n-a  N.S.L.  A  P.  4,  1957  . ....lOav;  104'.; 

sa^'na  ilao-  <"tawa  Power  4.  1957  .  102  *  ... 

Ottawa  V.P.  4.  1904  .  . lUfl  '  ... 

18  9100  ^  *'  -  "• 

-uV'ua  Power  Corp.,  4'4,  1959  ....  115 

Anna  Uiiel.ec  Power  il's.  1002  ....  101  103 

Saguenav  Power  4*;,  1900  ...  102‘4  ... 

I''!™  Do..  Series  “A''  . Ill 

-o'-ll  ,0  -A  .Shawinigan,  334,  1970  .  103’';  lOaO* 

J-AA  Shawinigan  1.  1901  .  101 '-5  103'.:. 

lO'-"'’  M.  Maurice  Power,  33,.  1970  in.'i'.j  10534 

aa  aI!  -A  AA  IT'lteil  Sec.  3,  19.52  .  99’; 

.32.09  30.90  Winnipeg  F.lec.  'A’  6,  19.55  nn’t,  lOl'i, 

Winnipeg  Elee.  “B”,  5,  1955  1053;  107"; 

98.2-,  102.00  ,  ,  *  , 

102  00  Iniliistrles— 

540  00  585  00  Abitibi  0,  105.3,  C.O.D . 119  121 

4!oO  4.25  Abitibi  0,  l'J.53  .  119  121 

7fi  no  Alberta  P.iclflc  Grain  6,  1940  IIO 


Ini.  City  Bakers,  53-*.  19 <8  ..  lOO";  ... 

Inter.  P.  A  P.  Pfd.  5.  )9C8  llO"''*  ... 

I  Lake  St,  John  P.AP.  R,  till'd  I0214  I(il'4 
(Lake  St.  John  P.AP.  534.  1901  102\  lop;* 
McCoIl  Front.  Oil  4'i,  1949  I0|  •,  103"i 

.Maple  Leaf  33*.  1963  .  KH'i  ... 

Massey  H.irris  4',,  1'.I54  _  10l\  103"; 


•  Moirs  Ltd.,  6,  1053  '.. 


Mont.  D.  D.  0.1943  . 

N.Sa  Stl.  *  Coal  3'4,  1903 


loitv;  1043.;  I  p|.|,.g  s 


...  90.90 

. 117.00 

.  2.00 

_  12..5n  1G..50 

. 1.37.00 

Com.  2.00  2.75 


....  113 

....  101 

iiii 

...  in2'i 

....  in 

....  101''; 

i03-?4 

....  101'-'. 

101'.'. 

1070  m.'i'.j 

103’,i 

.  00’; 

Rolland  Paper  4s,  190.5  ....  100’^ 
Simpson's  Ltd.  3':,  I'.o'gi  10|;', 
Unit.  Amusements  4,  1905  .  1003.^ 
Western  Grains  5,  1909  ...  102 

Real  Eelat*— 

Ale.x.  Bldg.  0,  1917  _  .'.  .  7.3 

.5endl:i  .Apt.  4.  19,58  .  92% 

Dominion  S<|tiure  4,  1953  ....  101 

Godfrey  Beally  1.  1952  _  98 

Lord  Nelson  Hotel,  4,  1947  ..  93'4 
Montreal  Apt.  Isl  4,  1951  ...  98 

Dgils-y  Beally  5'4,  1951  ..  .191 

Oupbec  Apt.  5,  1900  .  100 

f.lupcn's  Hotel  5,  1953  ..  .  100 

Bly.  Exch.  Bldg.  2':-3,  1959  90'4 
Sherbrooke  St.  3'4,  1952  ..  95 


98.00  102.09  Algoma  Steel  5.  1948 


United  Farmers  Co-Op.  .. 
I'oited  Steel  "A”  Pfd.  ... 
'  I'lee-Boy  Mamif.  Pref.  ... 
■gQ  Vieforin  Trusts  A  Sav.  . 
!80  M'aterloo  Manufacturing 

$1.00  'Ve.st.  -Assee.  Com . 

.60  West.  Assce.  Pref . 

$1.00  "'est.  Grain  Com . 


6.00  TOO  Brandrnm  Henderson  6,  1945  106 
95.00  100.00  - - 

REALTY  BONDS 

4.00  R.oo  (Furnlshtil  by  A.  J.  Pattlson.  Jr.  A  Co.) 


. .  1013-4  10334  St-  Goth.  tSanlcy  .3-334,  4  ’57 


Windsor,  4'4,  1953  . 


IS  I  Bloor  St.  Geiirge  7’s  '40  .  72.00  71.00 

Clarendon  -Apt.  7's  ’40  .  50.00  54.00 

Jp.  A  Co.)  I  Clarendon  Prop.  7’s  ’47  .  50.00  51.00 

Bid  Asked  I  Connaught  Hotel  4’s’52....  83.00  91.00 

90.00  lOl.j'l  j  Doni.  Sijuare  4’s  ’59  .  98.00  lu2.00 

!  Ellis  Park  Apts.  4'4’s  ’00  ...  7.5  00 

93.00  General  Brock  Hotel  .3’s  ’.54  .  7.5.00  70.75 

83.00  90.00  (;n,|frcy  Beally  I’s  ’52  W.S..  90.00  95..50 
70.00  70.00  iiisitraiicp  Exchange  4's  '51  .,  93.00  97. .50 
05.00  69.75  imniinrd  Healty  2'.j's  '51  ...  35.00  40.00 

61.0O  ,'2.50  I  ondun  Beallv  O'-'.’s  '50  ....  101.00 

42.00  50.00  pjgi,,  Hotel  .  90.0n  lii'.’.Ofl 

'  ■  I.urd  Nelson  4's  *47  , . .  85.00  93.00 

4  _  Metropolitan  Bldg.  4'4’s  sen.  90.00 

.  .  .  Montreal  Apt.  4’s  '54  .  90  50  100.00 

Inc  Ontario  Bldg.  OCj’s  '43  .  08.00  72.00 

•  ■  Prince  Ejlward  Hotel  4's  '47.  47.00 

;  w  BIchmond  Bldg.  7’s  ’47  .  29.00  37.00 

gi/t,  fio,!,*)  St.  Gath.  Stan.  Blly.  4’s  ’,57  .  90,00  lofl.OO 

84$1  60(b)  Trinity  Bldg.  4’s  ’.52  W.S.  ...  10.00  19..50 

5  ’  United  Hotel  Notes  .  7.00  12.00 


25.00  Acadia  Apis.  4’s  ’59  . 

110.00  .Adelaide  .Sheppard  7's  ’48 

10.50  11.7,"  .Albert  Hay  .5’s  ’.50  . 

63.00  68.00  Alexandra  Apts.  3’s  '55  .. 

40.00  Anoroft  Place  4’s  '55  . 

1.50  2.50  Aiinandale  Court  .Apts.  .. 


West.  Grain  Pfd .  40.00  49.00  '  Balfour  Bldg.  3’.s  ’4.5 


Record  of  the  Curb  Markets 


*35%  33 

*4  3% 

*12  11 

15%  11% 


•65  *130  102,'ii 

33Ja  30% 
112%  '10 
42!^  40 

44>$  40k;  40 

17»4  is 

..  16  13li 

..  8ks  7% 
14%  .. 

..  *30  :8% 

. .  38?;  32 

106 


140 

*35 

32  V;  28?,8 
♦106k4  100 
106 

*113  112 

47  39 

*152 

S3»;  44*4' 

133H  120 
273i  21 

S5H  47% 

105  104J4 

43  41 

IS  12V4 


lei's  .. 

22  17 

23?;  19k; 


_  _ Week  ending  March  26,  1946 — 

$3.00  STOCK  Prev.  High  Low  Price  Sail 

.  60 '  Close  Change 

.  ,  Aluminum  Ltd.,  pref.. . ,  118  ..  ..  .... 

.  .  AndianNat’l .  20k;  20  —  ka  ' 

_  Atlaa  Steels .  55  56  55  -t-  1  15 

....  Bathurst.  “B” .  5?;  7  6%  +  J*  51 

.90  Beath  Co.,  “A” .  20ki  ....  ... 

....  Belding-Corticelli .  145  ISOka  ISO  5  5 

....  Do.,  prei .  159  . .  ....  . . . 

$5.00  Belgium  Glove . .  14  14  13%  ....  1( 

.20  Do.,  prel .  19  20  19>i  +1  50 

$1,00  Bright  &  Co..  T.  G .  17  IS  —  2  2 

....  B.C.  Packers .  463*  51  ki  49,';  -h  4J*'  46 

Int.  B.C.  Pulp  &  Paper .  67ki  72  67  -t-  4j;  131 

_  Do.,  pref .  175  185  180  -i-10  10 

r  6 . 00  Brown  Co .  6?4  6k;  6%  ....  565 

Int.  Do.,  pref .  S4  95  93%  -|-  1  46 

Int.  Calgary  Power,  pref. . . .  107  107  ....  5 

SO  Can.  &  Dom.  ^gar . . . .  2Ck;  27  26  —  %  66 

.40(b)  Canadian  Malting .  SSks  55%  52%  —  };  14 

6%  Can  Nor.  Power  pref...  ilOJ;  111  ..  -k  k*  17 

SO  Can.  Starch .  11  ....  ... 

$1.50  Do.,  pref .  120  120  ..  _ 

Int.  Can.  Vinegars .  IS  14k;  ••  ^  %  44 

$5.00  Can.  Food  Prod .  75  .... 

_  Can.  Gen.  InvestmenL . .  18  17?;  17k;  —  %  16 

.80  Can.  Industries“B’'.. . .  205  205  204  ....  1 

$1.50  Do.,  pre .  180  180  .... 

....  Can.  Ingersoll .  62  . .  . .  ....  ... 

$8.00  Can.  Int.  Invest.  Truat..  5k;  6%  ..  -f  1  21 

Int.  Do.,  pref .  104  103  ..  —  1  1 

Int.  Can.  Light  .  12  ..  .... 

$6.00  Canadian  Marconi .  4k;  4k;  4  ....  2SI 

$6.00  Can.  P.  fc  P.  Invest.  ..  .  2?;  2%  —  %  141 

$4.00  Do.,  pref .  13k;  16  14  -1-  Iki  Ul: 


$7.00  Do.,  pref .  115  118  113 

_  C.  W.  Lumber  . . .  3.15  3.25  3.05 

$5.00  Can.  .Weatinghouac. . . . .  59  58  57?; 

$1.00  Caatidy’s  Ltd .  15k;  18 

....  Do.,  pref .  128  . . 

$7.00  CatelH  Food  Prod .  17  16  ,, 

$1.50  Do.,  pref . 16  ..  ,, 

.68  Celtic  Knitting .  10  ..  .. 

$7.00  City  Gaa  8s  Electric .  10  ,. 

Int.  Claude  Neon . 40  ,55  ., 

$1.00  Do.,  pref .  60  65 

$1.20  Com.  Alcohol .  4?*'  5 

$7.00  Do.,  i>ref .  7k;  7k;  7k; 

$1.00  Con.  Div.  Sec . 90  1.00 

.80  Do.,  pref .  16  17 

Int.  Consol.  Paper  Corp .  16k;  17?-;  16% 

....  Consol.  Press  Ltd .  23?;  25 

Int.  Cons.  Sand  k  Gr.,  pref.  .80 
$1.00  Corr.  Paper  Bo.x,  ^ef.  .  UO.k*  105 

$1 .00  Do.,  com. . .  .  14  16k;  15 

$7.00  Cub  Aircraft .  2k;  2k;  .. 

$1.50  David  8s  Frere.  “A” ....  25 


+  4?*' 

467 

-t-  4k; 

1310 

-t-io 

100 

5653 

465 

56 

—  }; 

660 

—  }; 

140 

H 

179 

’.i 

445 

167 

13 

.... 

5 

-f'i” 

‘iis 

—  1 

IS 

2514 

— ■■,?; 

141$ 

-1-  iki 

nis 

+  2 

900 

-r  2 

205 

+  .05 

22375 

—  1 

44 

—  .?; 

25 

—  i'" 

‘iis 

+'.i5‘ 

3366 

+  5 

130 

+  % 

750 

■+  3$ 

325 

+  .10 

362 

+  1 

61 

+  ?; 

76533 

+  Ik; 

too 

— ‘s'; 

36 

-1-  2k; 

120 

—  % 

250 

High 

Low 

Div. 

Rate 

118 

22k; 

22 

$i!66 

62 

57 

$1.00 

7 

5 

21 

20k; 

".86 

150k; 

$4.00 

158 

$7.00 

15k; 

13% 

.70 

20 

18% 

$5.00 

17 

12% 

51k; 

40 

Int. 

72 

57 

$8.00  York  Trading  . 

$8 . 00  ■  _ 

00 

Int  ®  .  4k; 

$4  06  Mavilland  Aircraft . .  16 
'go  „Do-iPref .  120 

eo'nn  D'sher  Steel .  3 

$s:oo  . 

$2  00  t^om.  Engineering .  45  k; 

$4  00  Oilcloth .  40 

$4  00  Dom.  Square .  23 

$5.00  Dotoacona  Paper .  16k; 

East  Kootenay,  pref. ...  22 

Fairchild  Aircraft .  4k; 

Fleet  Aircraft .  6 

For.  Power  Sec . 70 

a  Am  ^  £^*1 .  18  k; 

WX  Fraser  Coy's .  58 

Freiman  Ltd .  20 

Freiman’s  Ltd.,  pref. . . .  105 

Godfrey  Realty .  26 

Current  Hillcrest  Collieries .  20 

Div.  Hotel  De  La  Salle .  SI* 

Rate  Humberstone  Shoe .  23  k; 

....  Hydro-Electric  Sec .  6k; 

$i!o6  Intercity  Baking .  79 

$1.00  Int.  Paints .  Ilk; 

, , . .  Do.,  pref .  28 

.go  Inv.  Foundation .  11 

$4.00  Do.,  pref .  53'; 


7.7.'>  Hay-.Adflnlde  Gar.  OVj’s  ’17.. 


16k;  17k;  16k;  + 1% 

22  22  _ 

4%  4k;  41; 


sn.nn  .•.i.an 

83.09  91.00 
98.00  1(13.00 

75.00 


93.00  97..5fl 
35.00  10.00 
lot. 00 

90.00  1  (13.00 

S.'i.OO  93.00 


50  45  Int 

41'*  38?;  $1. 60(b) 

26i;  18?;  .... 

18ka  1$ 


79*;  . . 

16*4  iii; 


17  12k;  Langley  Ltd.,  pref .  60 

51k;  40  Int.  Lpwney’i . .  u%  IS 

72  57  ....  MacLaren  P.  fc  P .  38  39 

185  ....  Maritiiyie  Tel.  8S  Tel. . . .  19?;  .. 

7?;  5k;  ....  .  19:1  •• 

95,';  80  ...  Melchers .  8%  8% 

108  $6  00  Do  .  pref .  ISk;  16 

28?;  25  .80  Mercury  Mills  .  20,';  21 

62k;  58k;  $2.00  Minn,  ts  Ont.  Paper _  21  22?; 

ink;  109  $7.00  Montreal  Island  Power. .  .25 

12  Int.  Mt.  Royal  Hotel .  13',;  ISka 

120  $7.00  Noorduyn  Air .  12 

16k;  14k-;  .40  Nova  Scotia  Light .  100?;  103 

*75  49'.;  $3.50  „  Do.,  pref .  1091;  109!  ; 

18  15?;  Int.  .  8  9k; 

212  163  Int.  Ont.  Silknit .  6 

180  176  $7.00  „  Do.,  pref .  70 

63);  63  $2.00  PatonMfg . 85 

9  4?;  _  Do-,  pref .  130k;  .  . 

103  Int.  Power  Corp.,  pref .  IlOkz  110 

ie  Do*.  9nH  nrmf  CCS.?  eel' 


—  3t; 

10?;  —  % 


14k; 

15 

14?; 

+  % 

2585 

38 

39 

225 

19% 

19?* 

19% 

'8% 

19k; 

8% 

8 

'415 

15% 

16 

15*; 

—  % 

498 

20'% 

21 

201; 

—  '  ? 

+  1% 

225 

21 

22?; 

21  ?; 

16010 

+  2% 

-f  !| 

9k;  Ik* 


5%  '4 
3H  If? 

i8k3  13?; 

17k;  12 
127  97 

3.80  2.80 


6'.j  4?; 

8k;  7'-^» 

1.50  .50 

18k;  18 
18);  15k; 


105 

16k;  93  k; 


_  Do.,  2nd  pref .  55?*  SSka  . .  — 

4  .04  Owe-  Pulp  8s  Paper,  pref.  35  36k;  35 

1?*  ....  Quebec  Telephone .  2%  ... 

13?*  ....  Reliance  Grain .  2o'  25  20  -f 

12  _  _  Do.,  pre .  106}.;  . , 

97  ....  Sangamo .  30 

.80  ....  Sarnia  Bridge  (new) ...  .  12  12  .! 

57,k;$2. 00(b)  So.  Can.  Power,  pref _  120  124  120  +  - 

1 5  kj  Southmount . 26  25 

$7.00  SUndard  Clay .  12k»  ’l3k*  !!  + 

..  ....  Stand.  Radio .  7?;  2%  .. 

.75  Stop  8s  Shop .  3  .  .  .. 

..  ....  Stowell  Screw,  “A” .  28  29  .1  — 

_  „  Do.,  “B” .  15 

40  _  Supertest  Petroleum _  46';  ’..  .. 

60  Arr.  Thayers,  com .  3 

4?;  Int.  Do.,  pref .  30  ,  . 

7'.-j  .40  Thrift  Stores .  16k*  17  ..  — 

50  ....  Do.,  pref .  45  35  ..  -'10 

18  .75  Unit.  Amusements.  "A”.  25 

15  k;  Int.  Do  ,  "B” .  21  . 

Int.  United  Distillers .  14  15?;  ISi;  -f 

Ini.  United  Fuel,  “A” .  47  47  46 

$7  00  Do.,"B’’ .  6?;  6?;  .. 

93  k;  Int.  United  Sec  .  dk*'  11’  -i  8  4  2 

.70  ....  Windsor  Hotel .  12k*  12'*  . 

..  $1.00  Inu — Interim  dividend.  *1945  QuoUtuxu. 


23);  18 

1,00  *,40  .25 

16?*  ll.k; 
12 

..  100?;  94?; 

..  I09k*  , 


8t;  8 

2,S 

iioki  109';  .. 

30 

..  12);  11 

..  124 

..  .30  .22 

..  13k;  .. 

9';  8 

3  3k;  2); 

29k;  26i; 
i4,k;  *i5k;  15 
*46k;  . . 

10  *Sk*  4 


1890  .. 

ISO  . . 
150  . . 

133 
32 

(b)  plus  Bonus. 


16k;  5); 

i2k4  Ilk; 
tA)  a  c  of  arrears. 


Wellington  Bldg,  fi’.'j’s  ser.  .  70.00  78.00 

Windsor  Court  .Apt.  .Ts  ’.76  . .  03.00 

Interesting  Find  In 

Drilling  At  Lapaska 


Int  ^  I'l'iy  develop  into  a  iiody  of 
....  1  ooinnierclal  ore  'Vas  been  Indicated 
^  by  two  drill  holes  located  some 
In'-  4,000  feet  east  of  the  west  zone  on 
$3’oo  the  property  of  Lapaska  Mines, 
In*  Ltd.,  in  T.ouvicourt  Township. 

In  foliowing  out  Us  exploratory 
^50  program  the  company  was  putting 
$100!  down  holes  every  1,000  feet  i^st 
■JqI  of  the  w'est  zone  and  one  of  tliese 
lioles  cut  2  feet  of  ore  grading 
^an  PPi'  ton.  The  next  ho]e  was 

drilled  100  feet  to  the  east  of  this 
'  '  and  returned  4.1  feet  of  ore  grad- 
ing  $13. 5S  per  ton. 

Int.  I  Full  extent  of  values  in  this  last 
hole  l.s  yet  to  be  determined  as 
'X!  there  are  other  likely  looking  sec- 
$4  00  't®  assayed.  This  new 

57, 00 '  section  is  known  as  the  Central 
$6!oo  zone. 

$3.00  Within  a  short  time,  tlie  com- 
—  pally  will  have  tliree  drills  In  opera- 
$6  50  property.  One  drill  • 

$i’bo  continue  to  test  llie  West  zone,  the 
.50  second  will  he  used  on  the  Central 
.!??  zone  and  arrangements  have  been 
made  with  I.ouvicourt  Goldfields 
for  a  joint  drilling  program  along 
Int.  Uie  common  boundary  of  the  two 
...  properties.  Tills  drill  will  be  sup- 
$1.00  plied  i,y  Louvlcourt  and  ■will  be  In 
Ait',  operation  shortly. 

00  !  SEPHA  GOLD 

$1  00  '  - 

$3  00  Rppha  Gold  Mines.  Limited,  plan* 
a  program  of  diamond  drilling  this 
im  i  their  property  adjoining 

°  1  MacDonald  Mines,  Rouyn. 


1 
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BIG  GAINS  OVER  Heard  in  the 
BROAD  LIST  ON  board  room 
WEEK’S  MARKETS  trading 


Latin-American  Tour 


Some  Spectacular  Gains  Regis¬ 
tered  With  Net  Losses  Few 
and  Far  Between 

DOM.  GLASS  FEATURE 


SitH'k  )iuiik*'ls  cHVp  a 
!•( Di.irkalilc  liii-jilay  during  tlip  iiast  j  “ 
« t'pk  with  pains  fiia  tlip  pcriixl  Ix'- |  ;’ 
inp  sliown  oM'r  a  wiiii'  liii  of  is-^nc-s  ' 
and  npt.  losses  few  ami  far  hotwi'cu.  | 

A  foatiii'p  of  thp  ciirreiii  markets  is 
tkat.  as  durinp  tlie  roaring  r' 


TRADLNG  tempo  on  the  major 
North  American  stock  exchanges 
during  the  early  se.sslons  of  the 
past  week  was  marked  by  sidewfse 
price  movements;  this  was  suc- 
.■eodi'd  in  the  final  two  sessions  I)y 
notalily  lietter  volume  and  average 
gains.  Trice  betterment  was  ascrib¬ 
ed  mainly  to  more  encouraging  re¬ 
ports  on  tlie  internatio'iial  scene. 
'I'lip  only  group  to  suffer  overall 
iois  uas  the  golds,  w'hich  eased 
ahonl  a  point  both  in  Montreal  and 
Toronto.  Selling  pressure  was  re¬ 
latively  absent,  with  traders  gen¬ 
erally  adopting  a  “wait-and-see" 
attitude,  pending  clarification  of 


rwPuiicsV  stork  'splits  and  stock  ‘1’®  industrial  picture  as  well  as 
ligbt.s  again  are  becoming  a  mar-  events. 

ker  factor.  On  volume  which  declined  almost 

Some  speef ai’ular  advances  were  consistently  for  three  of  the  week’s 
registered  during  the  B-day  period  five  sessions  trading  on  the  Mont- 


Cassidy’s  Limited  To 

Reduce  Back  Dividends 

Directors  of  Cassidy’s  Limited 
have  declared  a  dividend  of  $1.75 
per  share  on  the  preferred  stock, 
plus  $3.50  per  share  on  account  of 
arrears,  payable  July  2,  to  share¬ 
holders  of  record  June  3,  subject 
to  the  approval  of  the  Foreign  Ex¬ 
change  Control  Board. 

As  of  Decemfier  31  arrears  total¬ 
led  $15.75  and  payment  of  the  cur¬ 
rent  declaration  will  reduce  arrears 
to  $12.25.  This  will  be  the  first 
payment  on  arrears  since  1944. 


ARREST  BROKERS 
FOR  OPERATIONS 
HABITANT  MINES 

O.S.C.  Takes  Action  as  Result 
of  Investigation  of  Morgan, 
Den^Mey 

CONSPIRACY  CHARGED 


DIVIDENDS  DECLADED 

And  Other  Official  N  otic  e  e 


CANADIAN  CAR  &  FOUNDRY 
COMPANY  LIMITED 

Dividend  Notice  —  Class  “A” 
Stock 

DIVIDEND  NO.  1 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  237 

NOTICE  Is  hereby  given  that  a 
DIVIDEND  OF  TWENTY  CENTS 


and  Coal  Corporation  Limited  on  brokerage  house  on  conspiracy 
January  21,  1946,  states  a  letter  charges.  Two  of  the  three  also  face 
signed  by  H.  A.  Goldman,  C.E.,  the  charges  of  false  advertising. 
“Dominion  Steel  &  Coal  “B"  Share-  This  is  the  first  criminal  prose- 
.Some  spccfai’ulai-  advances  were  consistently  for  three  of  the  week’s  rnTx-o  •  *  holders’  Protective  Committee’’  has  cution  launched  by  the  Commis- 

ipgisfprcd  during  the  5-day  poiiod  t''’®  .sessions  trading  on  the  Mont-  J.  L.  assistant  manager  jjpgjj  formed,  and  Is  now  preparing  sion  since  It  was  set  up  by  the 

ended  Tuesday  last.  Dominion  real  Stock  Exchange  was  irregular  of  the  Bank  of  Montreal’s  foreign  a  plan  to  be  submitted  at  the  com-  government,  under  the  chairman- 

<;ias<  (in  strength  of  5  for  I  stock  in  tone,  as  the  Street  continued  to  department,  engaged  in  the  bank’s  pany’s  next  annual  meeting.  ship  of  C.  P.  McTague,  K.C.,  to 

•split  .innoiinccd  last  week  —  moved  try  t()  reconcile  such  hopeful  factors  .  .  A„,p,,ipTn  hnsiness  has  set  Committee’s  purpose,  the  scrutinize  the  operations  of  On- 

i;p  -5  poinis  while  the  preferred  as  dividend  declarations  and  im-  ,  ,,  ,  j  i  letter  continues,  is  to  accomplish  tario  brokers  and  securities  sales- 

addrrl  !>  point-:  We-teni  Grocers  proved  corporate  statements  with  out  on  a  tour  of  Mexico  and  Central  the  following  results:  —  Strength-  men. 


- •  -  Tu  “  "  fu"  ..r.T  stock  pa^d-up  Capital  Stock  of  this 

Dosco  Shareholders'  Toronto— Latest  development  In  of  the  Company  for  the  quarter  nuarter '^endfne  30th^’^Anrn°*^l<f4  6 

Formed  the  Ontario  Securities  Commission’s  ending  May  22nd.  1946.  has  been 
Committee  Formed  campaign  to  purge  the  stockbrok-  declared,  payable  May  22nd.  1946,  ^nd  tha^^the  ^  Branches  on 

- ; —  .  community  of  undesirable  ele-  t(>  Shareholders  of  record  April  WEDNESDAY,  the  FIRST 

As  a  follow-up  to  a  circular  sent  ments  Is  seen  in  the  recent  arrest  29th,  1946.  Shareholders 

I  to  shareholders  of  Dominion  Steel  of  the  three  partners  in  a  Toronto  By  Order  of  the  Board,  nf  roKnrd  nf  fho  ’rinoo  nf  hnoinaae 


By  Order  of  the  Board, 

D.  H.  FORSYTH, 


CANADIAN  CAR  &  FOUNDRY 
COMPANY  LIMITED 

Dividend  Notice  —  Ordinary 
Stock 

DIVIDEND  NO.  25 
Notice  is  hereby  given  that  a 


day  of  M.AY  next,  to  Shareholders 
’  of  record  at  the  close  of  business 

RSYTH,  on  30th  March  1946.  The  Transfer 
Secretary.  Books  will  not  be  closed. 

By  Order  of  the  Board 
SUNDRY  s.  M.  W'EDD 

TED  General  Manager 

■dinarv  Toronto,  15th  March  1946. 


.-lincfl  2"  points  and  Aluminium  the  still  cloudy  labor  situation  and  America  for  the  purpose  of  extend-  en  the  board  of  directors  and  the  The  firm  in  question,  Morgan,  T,hi^ " 

loved  up  IT'.s.  Other  gains  of  I ’"S  the  institution’s  foreign  trade  management  of  the  company  to  re-  Dempsey  and  Company,  had  Us  li-  pgr  share  on  the  Ordinary  Stock  of 


major  proportions  for  the  period  "otthy  of  note,  however,  that  at  „  store  public  confidence  and  produce  cense  suspended  earlier  in  March  {V  Pomnanv  hns  been  declared  dividend  of  two  and  one-half  per 

were:  Associate<l  T.  &  T.  pref.  up  I  each  falling-off  good  support  was  •  more  efficient  results;  clearing  up  following  sharp  fluctuations  in  loA  cent,  (twenty-five  cents  per  share) 

k,  Canadian  Oil  pref.  up  5;  Federal  found.  Turnover  gained  appreci-  '  j  .  ..  j  .u  f  some  of  the  mysteries  which  are  price  of  Habitant  gold  Mines  shares  hnirtora  nf  Anrii  29th  1946  upon  the  paid  up  capital  stock  of 

t  .  rain  pref.  up  6  and  Goodyear  i  ire  ‘"'bly  in  the  closing  sessions,  and  was  bolstered  to\  aid  the  end  o  in  the  circulars:  bring  brought  company’s  affairs  under  jJvMpnd  consists  of  'Twenty  this  Bank  has  been  declared  for  the 

up  r,;  Intereolonlal  Coal  up  15;  Prices  bettered,  although  t^nds  the  permd  by  lavorable  1.  ■>  nd  effect  direct  benefits  to  the  O.S.C.  surveillance.  On  arrest  of  pgnts  (20c)  ner  share  (on  the  basis  quarter  ending  30th  April,  1946. 

liner.  I’.  *  P.  pref.  up  5’^  and  com-  were  still  mixed  at  the  close.  Final  interim  194h  net  earnings  lepoits  shareholders  in  the  form  of  divl-  K.  L.  Morgan  and  Ed.  Dempsey,  '®  vip.htv  cents  tSOc)  ne^  The  dividend  will  be  payable  at  the 

mon  up  3*2:  York  Knitting  pref.  averages  showed  industrials  nearly  of  several  leading  industiial  con-  and  secure  for  Dosco  share-  partners  charged  with  conspiracy  ,  -  in-  nnarter  endinir  Head  Office  of  the  Bank  and  Its 

up  15.  Gt.  Lakes  paper  pref.  v.t.  four  points  better:  utilities  were  cerns.  More  sa  gui  e  outlook  holders  the  same  rights  as  are  en-  to  defraud  and  false  advertising,  March*3lst  1946  and  Eleven  cents  Branches  on  and  after  Wednesday, 

added  4  points  and  common  v.t.  about  a  point  higher;  papers  gam-  Russia  s  avowed  intention  to  wiUi-  shareholders  of  other  Mr.  McTague  stated:—  ’-har-  refn^  the  first  day  of  May,  1946,  to  share- 

gained  2 '2  while  free  common  ed  nearly  ten  points;  while  the  .gold  diaw  fiom  Iian  also  evoked  so™®  companies  in  Canada.  “For  some  days  now  the  com-  npHrvd  fmm  AnHi  1st  1946  to  Mav  holders  of  record  of  the  15th  April, 

moved  up  2';:  Dominion  Textile  stocks  closed  about  a  point  easier,  market  enthusism  .Jbis  as  la  r  “These  points  will  he  clearly  ex-  mission  has  had  under  investiga-  22nd  1946  such  dividend  being  de-  1®^®- 

gained  3 '2  as  did  -Modern  Con-  In  Toronto,  while  overall  average  and  n-e^  plained  to  you  in  the  near  future",  tion  the  affairs  of  Morgan,  Demp-  clar^  to  the  latter  date  to  coincide  By  Order  of  the  Board, 

tainers  pref.;  Ottawa  Electric  gains  were  scored  for  the  week.  mineis,  and  nieguUnty  was  Goldman  Informs  the  share-  .sey  &  Company,  brokers  of  the  with  th«  nsvment  dato  noRFHT  RAir 

R,„.  4  and  n,„cn  ,n,  prlca  .y.  <" yl™™.  hn.der,  •'and  you  will  l,a  a.kad,  lo  City  of  Toronto.  While  the  ln.»-  fl’p", "of  He  Cl“,  "i" 

Tooke  Bros.  4 ’2.  again  sidewise,  with  emphasis  shift-  j  j  support  the  Committee  by  signing  ligation  has  not  been  completed,  etneV  nt  the  romnanv  and  in  n. 

Can.  Cement  pref.  gained  3  points  ing  somewhat  from  mining  shares  la i Is  gained  t  ()  points,  and  p,.oxies  in  their  favour.’’  it  is  felt  that  the  evidence  so  far  ».,* _ °,<ii  i,„  Toronto,  14th  March,  1946. 

as  did  Lake  of  the  Woods,  Mont,  to  the  industrial  list.  Volume  better.  -  obtained  necessitated  some  Imme-  L  Clasa  “V’  Tort  - r-- . .  . 

Cottons  pref.,  and  Wabasso.  Gains  picked  up  in  the  last  two  sessions  Trading  in  l.ondon  continued  on  -  diate  action.”  Accordingly,  the  and  when  declared  PFNMAN^  I  IMITFIl 

of  2  points  or  more  were  shown  in  from  its  previous  declining  ten-  the  dull  side  for  the  most  part,  with  ■  commission  had  recommended  that  n  j  »  1,  '  n  j  rtlllflflllw  l■llflllkU 

tlip  following  issues; — Aliitibi  pref.,  dency.  witli  all  groups  except  the  prices  irregularly  lower  for  most  nnHil  nyrri  0  pnAI  charges  be  laid  immediately.  Order  of  the  Board,  DIV’IDEND  NOTICE 

2'i,  Dosco  "B"  2 'tfi ,  Inter.  Nickel  golds  breaking  lietter  than  even,  sessions  on  slight^  volume.  Some  IJIJIyI  Airrl  m  l|||fll  “The  brokerage  house  concern-  D.  H.  FORSYTH,  - - 

2 '4 ,  Inter.  Power  21'2,  Molsons  'The  period  closed  w’ith  the  Indus-  fair  fractional  gains  were  scored  wwilli  V I  UUllla  jjjjg  jealt  mostly  with  the  Secretary.  Notice  is  hereby  given  that  the 

Breweries  2’i,  and  Hiram  Walker  trial  average  up  four  and  a  half  in  the  last  two  sessions  of  the  week,  (Continued  from  nage  1)  shares  of  Habitant  Gold  Mines,  Ltd.,  March  25,  1946.  following  Dividends  have  been  de- 

2 '2:  while  Can.  Bronze,  Can.  For-  points:  liase  metals  chalked  up  Imt  apathy  cut  into  advances,  with  _  Kega  Mines  Ltd.,  Rico  Rouyn  Mines  . .  1 1  n  in  1"  .iiiii  . .  dared  tor  the  quarter  ending  the 


operations. 


THE  DOMINION  BANK 

Dividend  No.  234 
Notice  is  hereby  given  that  a 


was  oo  sieieo  to  aio  int  e  iu  discussed  in  the  circulars:  bring  brought  company’s  affairs  under  consists  of  'Twenty  this  Bank  has  been  declared  for  the 

direct  benefits  to  the  O.S.C.  surveillance.  On  arrest  of  fjOc)  ner  share  (^  quarter  ending  30th  April.  1946. 

interim  l.»4h  net  eainiiioS  lepiits  shareholders  in  the  form  of  divi-  K.  L.  Morgan  and  Ed.  Dempsey,  of  Eiehtv  cents  (80c)  ner  annum)  The  dividend  will  be  payable  at  the 

of  several  leading  industiidl  con-  ^ends;  and  secure  for  Dosco  share-  partners  charged  with  conspiracy  .  -esDect  of  the  Quarter  ending  Head  Office  of  the  Bank  and  its 

cerns.  Moie  ^  „ui  ®  holders  the  same  rights  as  are  en-  to  defraud  and  false  advertising,  March *31st  1946  and  Eleven  cents  Branches  on  and  after  Wednesday, 

™  joye*!  '>y  shareholders  of  other  Mr.  McTague  stated:—  the  first  day  of  May.  1946,  to  share- 

diaw  fion  Iian  ®  companies  in  Canada.  “For  some  days  now  the  com-  opHoH  from  Anrii  1946  to  Mav  holders  of  record  of  the  15  th  April, 


plain^  to  you  in  the  near  future",  tlon  the  affairs  of  Morgan,  Demp-  coincide 


.SIEELSCH 


(Continued  from  page  1) 


have  been  liquidated  although  spe- 

cial  bank  loan  is  up  at  $1,771,454  *  <<Tho 


Bonding  Of  Brokers 


Toronto — .Announcement  is  made 


fro.,.  Ilia  ‘  v'of  woruio-r  “The  commlsslon  understands 
from  $1,347,256.  Net  working  application  in  bankruptcy 

capital  figures  for  past  2  years  are  np„Hin/at  tho  of  ooml 


coninared  herewith- _  pending  at  the  instance  of  some 

Current  assets .  2:i.9.'i2,nfl(i  26,188,389  commission  Intentls 

Current  liabs .  3,4,-.i,785  7,466,217  ‘o  ““Id  matters  ill  Status  quo  and 

-  -  when  and  if  an  interim  receiver  or 

Working  capital  .  20,497,221  19,022,142  custodian  Is  appointed,  to  hand 
Negotiating  Coni  Subsidy  over  to  him  all  of  the  records  and 

Additions  to  plant  during  the  firm  presently  in  the 

year  amounted  to  $198,548.  Re-  ’1*^ 


eign  Invest.,  Smelters,  Consumers  uliput  one  and  a  half  points  gain;  most  investors  standing  on  the  v-nft  ohow  a  Ltd.,  and  Beau  Pete  Gold  Mines, 

Gas,  Consumers  Glass,  Crow’s  Nest  western  oils  edged  up  a  fraction;  sidelines  awaiting  concrete  results  “  Ltd.  From  information  so  far  ob- 

Coal,  Federal  Grain  com.,  Hinde  &  golds  were  more  than  a  point  lower,  from  TWO  deliberation=  in  New  -jiRaiiQ  an/i  •  Intm-i  tained,  it  would  appear  that  the 

Dauch.  John  A.  Lang,  Penmans,  St.  Bullish  sentiment  on  Wall  Street  York.  Industrials  closed  1 14  points  ^  nit  m  Lr  »i  n  in  question  is  short  to  the 

Lawrence  Paper  pref.,  Steelco  pref.,  -  lower,  while  rails  were  narrowly  ^  public  a  considerable  number  of 

and  Wool  Combing  all  added  2  ada  Permanent  Mort.  added  2*4.  easier.  i"”,-,.!  i.-ln  a  uu  v.  ’  shares  in  some  of  these  mining  corn- 

points.  Drydcn  moved  up  I7k;  On  Curb  markets.  B.  C.  Pulp - .iarbark  t  an  u  nn  a  si  Ponies. 

gains  of  1^  were  shown  by  Asbes-  issues  featured,  preferred  moving  C  f  Will  r'all  Fnr  si  a/?  arf*  ^  “The  commission  understands 

tos,  Bathurst  “A",  and  Powell  up  10  points  and  common  gaining  ^"1  ^^11  FOr  from  $1,347,256.  Net^  that  an  application  in  bankruptcy 

River;  and  advances  of  1  were  4*4:  Reliance  Grain  and  Claude  Boildina  Of  BrokcrS  crninaiMi  herewith*^—  “  Is  pending  at  the  instance  of  some 

registered  by  Algoma  Steel,  Beatty  Neon  pref.  both  added  5  poinis  ^  cnrri-nt  assets  2-t9-2nm-  ir  (bb  oan  creditors.  The  commission  Intends 

Bros.  “.A",  Can.  Celanese,  Dom.  while  B.  C.  Packers  gained  4%.  Current  liabs.’  !!!!  it.i’lijss  "7!466!247  matters  in  status  quo  and 

Scottish  pref.,  Chas.  Gurd,  Moore  So.  Can.  Power  pref.  came  out  up  Toronto — .Announcement  is  made  ‘  J — ! — .  J — ! —  when  and  If  an  Interim  receiver  or 

Corp.,  Nafl  Steel  Car,  Price  Bros.,  4:  Corrugated  Paper  Box  added  by  C.  O.  McTague,  chairman  of  the  Working  capital  .  20,497,221  19,022,142  custodian  Is  appointed,  to  hand 

Purity  Flour,  Russell  Industries,  2*4  and  Unit.  Securities  and  N.  S.  Ontario  Securities  Commission,  of  Negotiating  Coni  Subsidy  over  to  him  all  of  the  records  and 

and  Standard  Paving  pref.  Cana-  Light  both  came  out  up  214:  while  establishment  of  a  new  policy  with  Additinna  tn  ntant  diiHn^  the  **®sots  of  the  firm  presently  in  the 
dian  Car  moved  up  1*4  as  did  Vickers  preferred  and  common  lioth  respect  to  bonding  of  brokers  and  ^  ^  commission’s  custody.  The  public 

\lcohol  “B",  Famous  Players,  St.  added  2,  Nuclear  came  ut  up  1-14;  stock  salesmen.  ^  ^  ‘  10  $ij8,a4S.  affected  is  advised  to  await  the  out- 

I.awrence  Corp.  “A",  Standard  Consolidated  Press  gained  1*4  as  Registration  fees  will  he  un-  v»-T®7Q4  vnlni  nf  bankruptcy  proceed- 

i’aving  and  Winnipeg  Electric;  did  Fraser  Co’s  and  United  Distil-  changed,  hut  henceforth  all  brokers  *92  r,,  A «  present  any  claims  to  the 

while  Can.  Breweries  added  1  >4.  leries;  Donnacona  moved  up  1%;  operating  in  Toronto  will  be  requir-  *94  904  VA  °  Trustee  in  Bankruptcy  when  and  If 

,  Gains  of  a  full  point  were  shown  while  M.  &  O.  Paper  added  1*4.  er  to  furnish  bond.s  in  the  amount  ‘  o,.»  aPPoJnt®*!  >*y  the  court.’’ 

I.\  Dominion  Tar,  Eastern  Steel,  Gains  of  a  point  were  shown  by  of  $5,000.  Out  of  town  brokers  third  partner,  W.  A.  Demp- 

.'.siiew-Surpass,  B.  A.  Bank  Note,  Atlas  Steels,  Brown  pref.,  Belgium  will  be  required  to  put  up  $2,500  fn  vAbA  thp  3"®sted  by  provincial  po- 

<  ;.ii.  Packers  “A”,  Dom.  Bridge,  Glove  pref.,  Dom.  Oilcloth,  Can.  jn  bonds,  subject  to  increase  to  o'Xnnt^f  snhsidv  tn  Tinmininn  lice  at  Favorable  Lake,  about  250 

llowaid  Smith,  Indus.  Acceptance  Inter.  Invest.  Trust  and  Consol’d  $5,000  in  the  discretion  of  the  reg-  go  Vm  pnA  finHi  thic^JonA  hf^^  Kenora.  Ont.  .He 

•  A  .  Inter.  Utilities,  Kelvinator,  Diversified.  Bathurst  “B”,  Hydro-  istrar  in  special  cases.  1  '  P  .**’  ***^1*®^  will  face  charges  under  Section 

T.iuira  Secord,  Loblaw  “A”  and  "B".  Electric  and  Thrift  Stores  all  mov-  rppuirprt  fi-pm  c9ipsmpn  alized  it  is  impossible  to  444  of  the  Criminal  Code,  which 

lia'isey-Harris,  McColl  Frontenac,  ed  up  -’4  while  Consolidated  Paper  „.i, ipAtP/i  vpmain  pt  si  nnn  P*'**<|*’®®  ^  sheet  as  at  De-  deals  with  “conspiracy  to  defraud 

Monarch  Knit,  pref.,  Nat’l  Grocefs:  added  %.  aA!  h’nH  1^’  .  .the  public  or  any  person",  and 

.Niagara  Wire,  Noranda,  Orange  On  big  boards  losses,  were  large-  m"1.rni?pr«  ^p!.i?nAin  .  ^"'^/tmpnts  in  stocks  and  securl-  “conspiracy  to  affect  public  mar- 

<'iuk1i,  St.  I.awrence  Flour,  Simp-  ly  confined  to  infrequently  traded  i.4„p  win  hp  Si  onn  ^  ^  of  subsidiary  and  associated  ket  prices  of  stocks.”  The  other 

Minx  “B",  Southam,  Westeel  and  issues.  Modern  Containers  came  ^  P^'’I**e*‘s  have  been  arraigned  as 

'/eUf'i’s.  Nat’l  Breweries,  Korth  out  off  2  as  did  P.  L.  Roberf'^on:  said  the  bond  re-  j  $9,207,-  ’^ell  on  charges  under  Section  414, 

Oil  and  Riverside  Silk  ‘‘A”  all  Canada  Wire  pref,  lost  1%  and  !  from  investment  counsel  •  04  i  ,againfu  $9,192,577  at  the  end  which  concerns 'a  company  officer, 

s'^dded  %;  gains  of  %  were  shown  Fleury  Bissell,  Rolland  Paper  and  under  consideration  and  ^1®^  total  at  the  end  of  who,  being  a  promoter,  concurs  in 

by  B.  C.  Power  “A",  Canada  Inter.  Metal  ‘'A’'  moved  off  IV2  tnrther  announcement  may  be  ex-  up  as  follows:  (^he  making  of  any  false  statement,  | 


tA  eviueuce  so  lar  will  be  paid  on  the  same 

obtained  necessitated  some  Imme-  ^ates  as  the  Class  “A”  Stock  as 
diate  action  Accordingly  the  when  declared, 
commission  had  recommended  that  „  «  j  .  j 

charges  be  laid  immediately.  Hy  Order  of  the  Board, 

“The  brokerage  house  concern-  D.  H.  FORSYTH, 

ed”  has  dealt  mostly  with  the  Secretary, 

shares  of  Habitant  Gold  Mines,  Ltd.,  March  25,  1946. 

Kega  Mines  Ltd.,  Rico  Rouyn  Mines  . .  i '  -i  in  i"  ■■■!■  . . 

Ltd.,  and  Beau  Pete  Gold  Mines, 

Ltd.  From  information  so  far  ob¬ 
tained,  it  would  appear  that  the  |  4  a  *  I 


stock  salesmen.  lu  4..  affected  is  advised  to  await  the  out- 

Registration  fees  will  he  un-  ^s‘’2r7®94  m  teaWng"  n°e“  va°to e  ^f  bankruptcy  proceed- 

changed,  hut  henceforth  all  brokers  DyoDertv  at  $’’3  537  636  as  com  present  any  claims  to  the 

operating  in  Toronto  will  be  requir-  Aypj  with  s*4  99  4  3  09  °  Trustee  In  Bankruptcy  when  and  If 

er  to  furnish  bond.s  in  the  amount  *  Rpn,,,-!  statps  qcp  appointed  by  the  court.’’ 

..p  »sn,.n  r.,,.  „p  Rcpoit  States  negotiations  are  The  third  partner,  W.  A.  Demp- 


■*  . Y  Aixcci.  xiivcaL.  Aiuot  jiO.UiMJ  in  me  aiscrciioii 

“A  Inter.  Utilities.  Kelvinator,  Diversified.  Bathurst  “B”,  Hydro-  istrar  in  special  cases. 

T.iun  a  Secord,  Loblaw  “A”  and  "B”.  Electric  and  Thrift  Stores  all  mov- 
■'.iassey-Harris,  McColl  Frontenac,  ed  up  while  Consolidated  Paper 

Monarch  Knit,  pref.,  Nat’l  Grocefs;  added  %.  vhe  ever  located  remai 

N'iii-ara  Wire,  Noranda,  Orange  On  big  boards  losses,  were  large-  'i 

Piusb,  St.  I^awrence  Flour,  Simp-  ly  confined  to  infrequently  traded  -iviii  on 

Mins  “B",  Southam.  Westeel  and  issues.  Modern  Containers  came 

^eUer.s.  Nat’l  Breweries,  North  out  off  2  as  did  P.  L.  Roliert'.ioii :  y*’-  McTague  said  tl 


Cement,  Can.  No.  Power,  Canadian  each.  Acme  Glove  pref.  and  Build-  pected  shortly.  Nova  Scotia  Steel  &  Coal  C().  especially  with  regard  to  finances. 

Cannei’s,  Davis  Leather  “B”,  Ot-  ing  Products  both  sold  off  a  point.  In  all  cases  the  liond  may  be  the  q.-'AAu"  common  shares  and  k.  L.  Morgan  and  Ed.  Dempsey, 
tawa  Power,  Power  Corp.,  Simpsons  On  the  Curb,  Corrugated  Paper  iiond  of  a  surety  company,  a  per-  $'>>•'1  < •5hO  of  6  per  cent,  deben-  following  their  arraignment  at 
pref.,  United  Steel  and  Winnipeg  pref.  came  out  off  5*4  and  Lake  sonal  bond  a(.'compani(*d  liy  colla-  (representing  i.ssue  of  city  Hall,  were  remanded  on  $5,- 

Electrlc  pref.,  C.P.R.  moved  up  %.  St. 4 John  lost  3*4:  Can.  Westing-  teral  satisfactory  to  the  commis-  ’  C3*’*’*6d  at  $4,-  oqo  bail  until  March  29;  W.  A. 

In  bank  and  trust  company  house,  Catelli  Food  and  Stowell  sion,  or  a  bond  by  a  guarartor  other  r  •  r  t  ten  900  Hempsey  will  be  held  in  Kenora  un¬ 
groups  Dominion  and  Iniperiiil  Screw  “A"  all  moved  oft  a  point:  than  a  surety  company,  accompa-  til  police  escort  brings  him  to  face 


Eastern  Car  Co.  Ltd.  $651,200 


Bank  both  gained  a  point;  Ontario  while  Power  Corp.  2nd  pref.  eased  nied  by  collateral  satisfaction  to  H*st  mortgage  bonds,  carried  at  Uyjai  jn  Toronto, 


Dempsey  will  be  held  in  Kenora  un¬ 
til  police  escort  brings  him  to  face 


■ 

THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given 
that  a  dividend  of  twenty-five 
(25)  cents  per  share  has  been 
declared  on  the  no  par  value 
common  shares  of  the  Com¬ 
pany  for  the  quarter  ending 
March  31,  1946,  payable  May 
25,  1946,  to  shareholders  of 
record  April  18,  1946. 

By  Order  of  the  Board, 

H.  G.  BUDDEN, 
Secretary. 

Montreal,  March  26,  1946. 


DOMINION  WOOLLENS 
&  WORSTEDS,  LIMITED 

DIVIDEND  NOTICE 
Notice  is  hereby  given  that  a  divi¬ 
dend  of  twelve  and  one-half  cents 
(12>4c)  per  share  on  the  No  Par  Value 
Common  Shares  of  tlie  Company  will 
be  payable  on  the  1st  day  of  May, 
1946,  to  Shareholders  of  record  the 
loth  day  of  April,  1946. 

By  Order  of  tlie  Board. 

S.  W.  HAUFSCJ1II.D, 

Secretary. 

Toronto,  Ont.,  March  21,  1946. 


Loan  came  out  up  7*4  while  Can- 1  %. 


the  commission. 


Power  Cables 


Dominion  Coal  Co.  Ltd.,  480,000 
common  shares  and  16,048  prefer¬ 
red,  carried  $863,919. 

Truscon  Steel,  2,145  common  and 
714  preferred,  carried  at  $681,091. 

Canadian  Tube  &  Steel,  14,988 
■shares  of  first  preferred,  14,934  of 
second  preferred,  and  63,748  com¬ 
mon  at  $2,087,762, 

Nova  Scotia  Steel  &  Coal  shows 


_  ST.  L.l WHENCE  C’OBP. 

.  St.  Lawrence  Corporation  Lim-  .  ®  “ ® 

Conmiinv  MPAtmorfi  Hed  advises  the  Montreal  Stock  Ex-  ’“® 

WWIlipailJ  mCCUII^D  change  that  as  at  March  19  there 

. . .  were  issued  and  outstanding  581.- 

Stedman  Brothers  Ltd.,  special  “1  shares 

meeting  of  shareholders  in  Toronto  264,028  Class  A  shares.  Marcl 

on  Saturday,  March  30th. 


By  Order  of  the  Board, 

ROBERT  RAE, 
General  Manager. 
Toronto,  14th  March,  1946. 

PENMANS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
30th  day  of  April,  1946. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  ( 1  ^4  % ) ,  payable 
on  the  1st  day  of  May  to  share¬ 
holders  of  record  of  the  1st  day  of 
April,  1946. 

On  the  Common  Stock,  sevonty- 
I  five  cents  (76c)  per  share,  payable 
on  the  15th  day  of  May  to  share¬ 
holders  of  record  of  the  15th  day  of 
April,  1946. 

By  Order  of  the  Board, 

C.  B.  ROBINSON, 
Secretary-Treasurer. 
Montreal,  March  18,  1946. 

Provincial  Paper  Limited 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  reg¬ 
ular  Quarterly  Dividend  of 
1  %  %  on  Preferred  Stock  has  been 
declared  by  Provincial  Paper  Lim¬ 
ited,  payable  April  1st,  1946,  to 
Shareholders  of  record  at  close  of 
business  March  15th,  1946. 

(Signed)  W.  S.  BARBER, 
Secretary-Treasurer. 

BATHURST  POWER  AND 
PAPER  CO.  LTD. 

NOTICE  OF  DIVIDEND  ON 
CLASS  “A”  SHARES 

The  Board  of  Directors  has  to¬ 
day  declared  a  quarterly  dividend 
of  Twenty-five  cents  (25c)  per 
share  on  an  outstanding  Class  “A" 
shares  of  this  Company,  payable  on 
the  1st  day  of  June,  1946,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  30th  day  of  April, 


H.  J.  WEBB, 

Vice-President  &  Treasurer. 
March  25th,  1946. 


For  over  forty  years  Northern  Electric  has  been  manufacturing  Power 
Cobles  for  the  electrical  industry.  Accepted  designs  have  been  backed 
by  sound  workmanship. 

in  many  cases  Power  Cable  installations  have  to  be  especially  de¬ 
signed  for  the  job  to  be  done.  Northern  Electric  Cable  Engineers  are  ready 
to  advise  you  or  your  consultant  as  to  what  designs  are  most  suitable 
for  your  project,  and  how  they  may  best  be  installed. 

Consult  our  nearest  branch. 


consolidated  net  profit  of  $465,192  annual 

for  the  year  1945,  less  dividend  of  TnrtV  Tuesday, 

$22,500  on  Eastern  Car  preferred. 

Profit  and  Lo.ss  deficit  was  reduced  T 

from  $897,579  to  $454,886.  ^esHnRhouse  Co.  Ltd., 

Canadian  Tube  &  Steel  showg  net  meeting  in  Hamilton,  Ont., 

profit  of  $.33,600  for  1945,  bringing  Tuesday,  April  9th. 

total  earned  surplus  to  $786,292  - 

Truscon  Steel  shows  net  profit  of  '*'"®  *^®*  Company  of  Canada 
$52,059  for  1945.  I-'W..  annual  meeting  in  Hamilton, 

on  Monday,  April  22nd. 


IN  THIS  ISSUE 


Canada  Iron  Foundries  Re¬ 
ports  Earnings  Gain .  2 

Abifibi  Reorganization  Plan 
Approved  by  Court  —  News 

of  the  Bond  Market .  3 

N.  S.  Apple  Growers  to  Send 

Mis.sion  to  U.K .  4 

General  Steel  Wares  Earnings 
Up  on  Reduced  Profits....  5 

The  Editorial  Page .  6 

A  Page  of  Hints  for  Inquiring 

Investors  .  7 

Western  Farm  Mortgage  Debts 
Reduced  Widely  —  Canada 
Life  Executive  Changes.  ...  8 

News  of  Mines  and  Western 

Oils .  9 

Canadian  Business  Index .  10 

Statistical  Review  of  Security 
Markets  .  11 

Investors  and  Mining  Index 


HOME  OIL 

COMPANY  LIMITED 
Dividend  NoHce 

NOTICE  is  hereby  given  that  a  divi¬ 
dend  of  fifteen  cents  (1 5c)  per 
share  will  be  paid,  subject  to  the 
approval  of  the  Foreign  Exchange 
Control  Board,  by  Home  Oil  Com¬ 
pany  Limited  on  or  after  the  15th 
day  of  May,  1946,  to  shareholders 
of  record  as  of  the  1 0th  day  of  April, 
1946. 

By  order  of  the  Board  of  Directors. 

DATED  at  Calgary,  Alberta,  this 
26th  day  of  March,  1 946. 

J.  W.  HAMILTON, 

Secretary. 


Norther  ft  Electric 


COMPANY  LIMITED 


ANCHES  ACROSS  CANADA 


Abitibi  P.  &  P.  3 
Aluiiiiiiiuiii  Ltd.  1 

A.  C.  'relephone  2 

Asher  Cold  ...  9 
.Vtkis  Steels  .  .  ,"> 
Aiiiiiuque  .M.  .  ,  9 
Hiii'celoiiu  Trac.  3 
Ileaulleu  Y'liil'e.  9  I 
Hoiivilic  M.  .  .  9 

llordiilac  M.  .  .  9 

I).  A.  Kk.  .Note  .  8 

li.  C.  Pulp  .  .  4 
II.  C.  'I'elephoiie  1 
raiiadu  Cement  .  7 

Canada  Iron  .  .  2 

Canada  Wire  .  .  4 

Can.  II.  of  Com.  8 
Cun.  .Nat'l  Itlys.  4 

C.  P.  n . 1 

Canty  C.  .  .  .  9 

Cassidy’s  Ltd  .  12 
Cent.  Cadillac  9 

Chimo  .M.  .  .  9 

Coclieiiour  Will.  9 
Colonials  S.S.  .  2 

Continental  Pet.  9 
Dickenson  R.  1..  2 

Dome  .Mines  .  .  9 

Dom.  Poundrles  3 
Do.  Steel  A  Coal  1-."i 
C.  KiMitenay  P.  2 

B.  T.  'IVIeplione  i 

Pound  l.ake  U.  9 
Fraser  Co’s  .5 

Frobisher  Expl,  9 


Ceil.  Steel  Wares  5 
Medley  Monarch.  9 
Hevu  Cadillac  .  9 

Home  Oil  ...  9 

Indian  latke  .  ,  9 

Inter.-Hydro  .  .  3 

Island  .Mount.  .  9 

Jack  Luke  M.  .  9 

Kayrand  ....  9 

Kiwago  Cold  .  .  9 

Lebel  Oro  ...  9 

Macassu  C.  .  .  9 

Maritime  T.  4  '1'.  ,6 
Mussey-Harrls  .  7-12 
.Mercury  Mills  .5 
•M.  &  O.  Puller  .  2 

.Monarch  Knit.  .  4 

Dlmlski  .M.  .  9 

Pacalta  Oils  .  .  9 

I'uniour  Pore.  .  9 

Powell  River  .  .  7 

I'rudeiitiul  T’st  .  3 
(Juuich  Oil  ...  9 

Red  Area  C.  .  .  9 

Suguenuy  Pow.  .  3 
San  Antonio  .  .  9 

Slier.  Williums  .  7 

Silver  Miller  .  .  9 

Southam  Co.  .  . 
Standard  Clay  .  .'i 

Sledmuii  Rros.  5 
Steel  Co.  of  Can.  1 
Surf  Inlet  ...  9 
Westeel  ....  5 
W’peg  Electric  .  8 


Proprietary  Mines 

LIMITED 

DIVIDEND  NO.  28 

NOTIOE  is  hereby  given  that  a  Divi¬ 
dend  of  Five  cents  per  share  has  been 
declared  on  the  issued  capital  stock  of 
the  Company,  payable  in  (,'anudian  Funds 
on  May  Sth,  1916,  to  shareholders  of  rec- 
otA  at  the  close  of  business  on  April 
8lh,  1946. 

By  Order  of  the  Board. 

J.  INGRAM, 
Secretary-Treasurer. 
Toronto,  Ont.,  March  21,  1946. 


WE  WILL  BUY 

MONTREAL  TRUST 
ROYAL  TRUST 
TRUST  &  GUARANTEE 
BRITISH  MTGE.  &  TRUST 
VICTORIA  TRUST 

Orders  Executed  on  ell  Exchanges 

A.  J.  PatHson,  Jr.  &  Co. 

Rojal  Bniik  Bldg.,  Toronto 
EL.  0101 


THE  EXCHANGE  TELEGRAPH  COMPANY 
LIMITED 

PATTY  STATISTICS 
(CARD)  SERVICE 

As  used  for  many  years  by  Banks,  Stockbrokers, 
Investment  Trusts,  Industrialists,  Insurance  Cora- 
•■panies.  Accountants,  the  Daily  Press,  etc.,  etc., 
throughout  the  United  Kingdom  and  Abroad. 

COMMERCIAL  UNDERTAKINGS  AND  PRI¬ 
VATE  INVESTORS  supplied  with  SELECTIONS 
from  the  Service  to  meet  individual  requirements, 
at  sipall  subscriptions. 


Recognised  as  Essential  to  all  who  require 
Statistics  on  Current  Trade,  Industrial  and 
Financial  Matters. 

The  Service  comprises  information  concerning  some  5000 
Companies  (including  important  International  and  American 
Industrial  Companies)  whose  Stocks  and  Shares  are  dealt  in 
on  the  Stock  Exchanges  in  Great  Britain,  and  provides  ONE 
card  for  each  Company  showing  details  and  records  over  a 
number  of  years.  Immediately  Reports  are  published,  Divi¬ 
dends  made  known.  Meetings  held,  or  any  development  takes 
place,  a  new  card  is  issued  in  replacement. 

Financial,  Trade,  and  other  Statistics  are  included  for  all 
principal  Countries.  British,  Dominion,  and  Foreign  Loans  are 
set  out  in  a  concise  form.  Commodity  price  movements  are  shown 
by  Graphs  together  with  authoritative  reviews.  British  Indus¬ 
tries  arc  well  covered  by  the  inclusion  of  annual,  quarterly,  and 
monthly  statistics.  Traffics,  Mining  Returns,  Outputs,  etc.,  are 
published  weekly  or  monthly  in  tabular  and  comparable  form. 


Full  particulars  and  specimens  may  be  obtained  from 
the  Company’s  Head  Offices  ; 

64  CANNON  STREET,  LONDON,  ENGLAND 


